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Through Mind and Behaviour 
to Financial Decisions
NISHAD MATAWLIE
This thesis contains three (mainly) theoretical essays on the impact of behavioural traits on (corporate) 
financial decisions. Every essay presents a theory based on mathematical and financial foundations 
that combines rational theory with behavioural elements. The first study investigates whether CEO 
overconfidence affects the choice of an acquisition strategy. I develop a continuous time real options 
model and show that an overconfident CEO is more likely to prefer a direct control acquisition over 
a toehold strategy; moreover, I find empirical support for the theoretical claims. The second study 
investigates how behavioural theory can explain why sellers choose a particular selling mechanism. I 
model the choice between a direct auction and a sequential selling mechanism from both a rational and 
behavioural perspective using auction theory integrated with prospect theory. I find that where rational 
theory cannot explain the choice for a sequential mechanism and the effect of auction costs, prospect 
theory can. Furthermore, I show theoretically, and confirm empirically, that the expected payoffs from 
a direct auction are higher than from an auction after a failed negotiation. The final essay integrates real 
option theory with prospect theory for discrete investment contexts, where the investment pay-offs are 
not replicable by traded assets. I find that behavioural traits as optimism or high reference points clearly 
affect the value of investments and investment decisions, such as timing of exit, within the (compound) 
real options context. These findings contribute to our understanding of decision processes and have 
relevant implications for all corporate financial decision-making individuals.
The Erasmus Research Institute of Management (ERIM) is the Research School (Onderzoekschool) in  
the field of management of the Erasmus University Rotterdam. The founding participants of ERIM are the 
Rotterdam School of Management (RSM), and the Erasmus School of Economics (ESE). ERIM was founded 
in 1999 and is officially accredited by the Royal Netherlands Academy of Arts and Sciences (KNAW). The 
research undertaken by ERIM is focused on the management of the firm in its environment, its intra- and 
interfirm relations, and its business processes in their interdependent connections.
The objective of ERIM is to carry out first rate research in management, and to offer an advanced doctoral 
programme in Research in Management. Within ERIM, over three hundred senior researchers and PhD 
candidates are active in the different research programmes. From a variety of academic backgrounds and 
expertises, the ERIM community is united in striving for excellence and working at the forefront of creating 
new business knowledge.
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मातृ देवो भवः

/ ȏƷΞ ǻΞ ȓǐȖȏǐǆȝȖ ȝȂ ȝǣǐ ȏȂΘǐȓ Ȃǜ ΘǦȖǌȂǻ ƷǼǌ ǴǼȂΘǶǐǌǝǐॽ
<ǼȂΘǶǐǌǝǐ ǌǐȖȝȓȂΞȖ ȝǣǐ ǌƷȓǴǼǐȖȖ Ȃǜ ǦǝǼȂȓƷǼǆǐॶ




bǣǐ Uǣ ȝȓƷǱǐǆȝȂȓΞ ǦȖ Ʒ ǱȂȠȓǼǐΞ Ȃǜ ǶǐƷȓǼǦǼǝॶ ΘǣǦǆǣ ȂǼǶΞ ǝǐȝȖ ǅǐȝȝǐȓॶ ΗǐȓΞ ȒȠǦǆǴǶΞॶ ƷǶȂǼǝ
ȝǣǐ ΘƷΞॽ / ǆƷǼ ȖȠȓǐ ȖƷΞ ȝǣƷȝ Ǧȝ ǣƷȖ ǅǐǐǼ ƷǼ ƷΘǐȖȂǻǐ ǐΝȏǐǌǦȝǦȂǼॽ bǣǦȖ ǱȂȠȓǼǐΞ ȝƷȠǝǣȝ ǻǐ
ƷǅȂȠȝ ȓǐȖǐƷȓǆǣॶ ȖǐΗǐȓƷǶ ǦǼȝǐȓǐȖȝǦǼǝ ȝȂȏǦǆȖॶ ƷǆƷǌǐǻǦƷॶ ȏǐȂȏǶǐॶ ǶǦǜǐ ǅȠȝ ƷǶȖȂ ƷǅȂȠȝ ǻΞȖǐǶǜॽ /
ΘȂȠǶǌ ǶǦǴǐ ȝȂ ȝƷǴǐ ȝǣǦȖ ȂȏȏȂȓȝȠǼǦȝΞ ȝȂ ȖǦǼǆǐȓǐǶΞ ȝǣƷǼǴ ȖȂǻǐ ƷǻƷΣǦǼǝ ȏǐȂȏǶǐ ΘǣȂ ȏǶƷΞǐǌ Ʒ
ȖǦǝǼǦЖǆƷǼȝ ঳∗∗∗঴ ȓȂǶǐ ǦǼ ȝǣǦȖ ΘȂǼǌǐȓǜȠǶ ǱȂȠȓǼǐΞॽ
/ ΘȂȠǶǌ ǶǦǴǐ ȝȂ ȖȝƷȓȝ ΘǦȝǣ ȝǣƷǼǴǦǼǝ [ǱȂǐȓǌ ΗƷǼ ǐǴǴȠǻॶ Ȃǜ ΘǣȂǻ / ΘƷȖ ȝǣǐ ȓǐȖǐƷȓǆǣ
ƷȖȖǦȖȝƷǼȝ ঳Ȃȓ ৙ǌƷȝƷৄǌǐȝǐǆȝǦΗǐ৚ ǦǼ ǣǦȖ ΘȂȓǌȖ঴ ǌȠȓǦǼǝ ȝǣǐ ȝǣǦȓǌ ΞǐƷȓ Ȃǜ ǻΞ ǅƷǆǣǐǶȂȓॽ / ǆƷǼ ȖȝǦǶǶ
ȏǐȓǜǐǆȝǶΞ ȓǐǻǐǻǅǐȓ ȝǣǐ ǌƷΞ ȖȂǻǐΘǣǐȓǐ ǼǐƷȓ ȝǣǐ ǐǼǌ Ȃǜ ǻΞ ǻƷȖȝǐȓ ȝǣƷȝ / ΘƷǶǴǐǌ ǦǼ ǣǦȖ
ȂАǆǐ ƷǼǌ ȝȂǶǌ ǣǦǻ ȝǣƷȝ / ΘƷǼȝǐǌ ȝȂ ȏȠȓȖȠǐ Ʒ Uǣॶ ǅȠȝ ȝǣƷȝ ȝǣǐȓǐ ΘƷȖ ǼȂ ȂȏǐǼ ȏȂȖǦȝǦȂǼ
Ƕǐǜȝ ঳/ ȝǣȂȠǝǣȝ঴ॽ ,ǐ ȝǣǐǼ ȏȠȝ ǻǐ ǦǼ ȝȂȠǆǣ ΘǦȝǣ ȏȓȂǜǐȖȖȂȓ ,ƷǼ [ǻǦȝॶ ΘǣȂ ΘƷȖ ǶȂȂǴǦǼǝ ǜȂȓ
Ʒ Uǣ ȖȝȠǌǐǼȝॶ ƷǼǌ ȖǣȂȓȝǶΞ ȝǣǐȓǐƷǜȝǐȓॶ ǻΞ Uǣ ȏȂȖǦȝǦȂǼ ǦǼ $ǦǼƷǼǆǐ ΘƷȖ Ʒ ǜƷǆȝॽ bǣƷǼǴ ΞȂȠ
[ǱȂǐȓǌॶ / ΘȂȠǶǌǼ৚ȝ ǣƷΗǐ ǻƷǌǐ ȝǣǦȖ ǱȂȠȓǼǐΞ Ǧǜ Ǧȝ ΘƷȖ ǼȂȝ ǜȂȓ ΞȂȠॽ
bǣǐǼॶ ȏȓȂǜǐȖȖȂȓ ,ƷǼ [ǻǦȝॶ Ǧȝ ȝȂȂǴ ǻǐ ƷǶǻȂȖȝ ȝΘȂ ΞǐƷȓȖ ȝȂ ǆƷǶǶ ΞȂȠ ǱȠȖȝ ৙,ƷǼ৚ ƷǼǌ
ǼȂȝ ȏȓȂǜǐȖȖȂȓ [ǻǦȝ ৄ ȝǣƷǼǴ ΞȂȠ ǜȂȓ ǅǐǦǼǝ ƷǼ ƷΘǐȖȂǻǐ ȏȓȂǻȂȝȂȓॽ / Ʒǻ ǐΝȝȓǐǻǐǶΞ ǶȠǆǴΞ ȝȂ
ǣƷΗǐ ȖȠǆǣ ƷǼ ƷǻƷΣǦǼǝ ǅȂǼǌ ΘǦȝǣ ǻΞ ȏȓȂǻȂȝȂȓॽ / ΘǦǶǶ ƷǶΘƷΞȖ ȝǣǦǼǴ ǅƷǆǴ ȝȂ ƷǶǶ ȝǣǐ ǶȠǼǆǣǐȖ
঳ƷǼǌ ȝǣǐ ǆƷǴǐȖ Ȃǜ ȝǣǐ ǻȂǼȝǣ঴ॶ ǅƷȓǅǐǆȠǐȖॶ ǻǐǐȝǦǼǝȖॶ ǆȂǼǜǐȓǐǼǆǐ ȝȓǦȏȖ ƷǼǌ ȝȂ ƷǶǶ ȝǣǐ ǜȠǼ Θǐ
ǣƷǌ ȝȂǝǐȝǣǐȓॽ bǣƷǼǴ ΞȂȠ ǜȂȓ ΞȂȠȓ ǝȠǦǌƷǼǆǐॶ ǣǐǶȏ ƷǼǌ ƷǌΗǦǆǐॶ ǼȂȝ ȂǼǶΞ ƷǅȂȠȝ ȓǐȖǐƷȓǆǣ
ǅȠȝ ƷǶȖȂ ƷǅȂȠȝ ƷǶǶ ǴǦǼǌ Ȃǜ ƷȖȏǐǆȝȖ ǦǼ ǶǦǜǐॽ bǣƷǼǴ ΞȂȠ ǜȂȓ ǆȓǐƷȝǦǼǝ ȖȠǆǣ Ʒ ȓǐǶƷΝǐǌ ǶǐƷȓǼǦǼǝ
ǐǼΗǦȓȂǼǻǐǼȝॶ ǜȂȓ ȝǐƷǆǣǦǼǝ ǻǐ Ʒ ǶȂȝॶ ǦǼǆǶȠǌǦǼǝ Ʒ ΘǣȂǶǐ ǼǐΘ ǻǦǼǌȖǐȝॶ ƷǼǌ ǜȂȓ ǣǐǶȏǦǼǝ ǻǐ
ȝȂ ǌǐΗǐǶȂȏ ǦǌǐƷȖॽ ǶȖȂ ȝǣǐ ǻǐǻȂȓǦǐȖ Ȃǜ ǆȓǐƷȝǦǼǝ ȝǣǐ BHH ȝȂǝǐȝǣǐȓ ΘǦǶǶ ƷǶΘƷΞȖ ȓǐǻƷǦǼ
ΘǦȝǣ ǻǐॶ ƷǼǌ ȝǣǐ BHH ǦȝȖǐǶǜ ΘǦǶǶ ǜȂȓǐΗǐȓ ǅǐ ȂȠȓ ǶǐǝƷǆΞॶ / Ʒǻ ΗǐȓΞ ȏȓȂȠǌ ȝȂ ǣƷΗǐ ǅǐǐǼ
ȏƷȓȝ Ȃǜ ȝǣǦȖ ȏȓȂǱǐǆȝॽ /ȝ ΘƷȖ ƷǼ ȠȝǻȂȖȝ ȏǶǐƷȖȠȓǐ ƷǼǌ ǣȂǼȂȠȓ ȝȂ ǅǐ ΞȂȠȓ Uǣ ȖȝȠǌǐǼȝॽ / ǣȂȏǐ
ȝǣǦȖ ǅȂǼǌ ΘǦǶǶ ȓǐǻƷǦǼ ǜȂȓǐΗǐȓॽ
CǐΝȝॶ / ΘƷǼȝ ȝȂ ǐΝȏȓǐȖȖ ǻΞ ǝȓƷȝǦȝȠǌǐ ȝȂ ƷǶǶ ЖǼƷǼǆǐ ǜƷǆȠǶȝΞ ǻǐǻǅǐȓȖ ΘǣȂ ǣƷΗǐ ȏȓȂৄ
ΗǦǌǐǌ ǣǐǶȏǜȠǶ ǆȂǻǻǐǼȝȖ ƷǼǌ Ʒ ȏǶǐƷȖƷǼȝ ΘȂȓǴǦǼǝ ǐǼΗǦȓȂǼǻǐǼȝॽ [ȏǐǆǦƷǶ ǻǐǼȝǦȂǼ ǝȂǐȖ ȂȠȝ
ȝȂ qƷǌΞǻ qȂǶȂȖȂΗΞǆǣॶ ȂȠȓ Uǣ ǆȂȂȓǌǦǼƷȝȂȓ ƷǼǌ UƷȝȓǦǆǴ qǐȓΘǦǱǻǐȓǐǼॶ ǻΞ Ȃȝǣǐȓ ȏȓȂǻȂৄ
ȝȂȓॶ ǜȂȓ ȝǣǐǦȓ ǆȂǻǻǐǼȝȖॶ ǣǐǶȏॶ ƷǼǌ ƷǶǶ ȝǣǐ ǼǦǆǐ ǆǣƷȝȖॽ qǐȓΞ ȖȏǐǆǦƷǶ ȝǣƷǼǴȖ ǝȂǐȖ ȂȠȝ ȝȂ [ǐǅƷȖৄ
ȝǦƷǼ %ȓΞǝǶǐΘǦǆΣॶ ΘǣȂ ȝƷȠǝǣȝ ǻǐ ȝǣǐ Ʒȓȝ Ȃǜ ǌΞǼƷǻǦǆ ǆȂȓȏȂȓƷȝǐ ЖǼƷǼǆǐॶ ȏȓȂΗǦǌǐǌ ǻǐ ΘǦȝǣ
ǆȂǻǻǐǼȝȖॶ ƷǼǌ ΘǦȝǣ ΘǣȂǻ / ǣƷǌ ǻƷǼΞ ǜȓȠǦȝǜȠǶ ǌǦȖǆȠȖȖǦȂǼȖॽ [ǐǅƷȖȝǦƷǼ ƷǶΘƷΞȖ ǻȂȝǦΗƷȝǐǌ
ǻǐ ȝȂ ǌǐǶΗǐ ǌǐǐȏǐȓ ȝȂ ȖȂǶΗǐ ǻƷȝǣǐǻƷȝǦǆƷǶ ȏȓȂǅǶǐǻȖॽ / Ʒǻ ȏȓȂȠǌ ȝȂ ǣƷΗǐ ΘȂȓǴǐǌ ǆǶȂȖǐǶΞ
ȝȂǝǐȝǣǐȓ ΘǦȝǣ ΞȂȠॽ
HȠȝȖǦǌǐ ȝǣǐ ЖǼƷǼǆǐ ǌǐȏƷȓȝǻǐǼȝॶ / Ʒǻ ǐΝȝȓǐǻǐǶΞ ǝȓƷȝǐǜȠǶ ȝȂ Uǐȝǐȓ sƷǴǴǐȓॶ ΘǣȂȖǐ ǦǼৄ
ΗƷǶȠƷǅǶǐ ǣǐǶȏ ƷǼǌ ǆȂǻǻǐǼȝȖ ǣƷΗǐ ǆȂǼȝȓǦǅȠȝǐǌ ȝȂ ǦǻȏȓȂΗǦǼǝ ǻȠǶȝǦȏǶǐ ȏƷȏǐȓȖ ǐǼȂȓǻȂȠȖǶΞॽ
sǦȝǣ ǣǦǻ ǅǐǦǼǝ ƷǼ ƷǅȖȂǶȠȝǐ ǐΝȏǐȓȝ ǦǼ ǌǐǆǦȖǦȂǼȖ ȠǼǌǐȓ ȠǼǆǐȓȝƷǦǼȝΞ ƷǼǌ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞॶ
/ ΘƷȖ Ʒ ǅǦȝ ǼǐȓΗȂȠȖ ȝȂ ƷȏȏȓȂƷǆǣ ǣǦǻ ΘǦȝǣ ǻΞ ȂΘǼ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ȓǐȖǐƷȓǆǣ ǦǌǐƷȖॽ ,ȂΘৄ
ǐΗǐȓॶ ȏȓȂǜǐȖȖȂȓ sƷǴǴǐȓ ΘƷȖ ΗǐȓΞ ƷǆǆǐȖȖǦǅǶǐॶ ȏƷȝǦǐǼȝॶ ǣǐǶȏǦǼǝ ƷǼǌ ȖȠȏȏȂȓȝǦΗǐॶ ǣǐ ƷǶΘƷΞȖ ȓǐৄ
ȖȏȂǼǌǐǌ ȒȠǦǆǴǶΞॶ ΘƷȖ ƷΗƷǦǶƷǅǶǐ ǜȂȓǻǐǐȝǦǼǝȖॶ ƷǼǌ ȏȓȂΗǦǌǐǌǻǐΘǦȝǣ ǆȂǼȖȝȓȠǆȝǦΗǐ ǜǐǐǌǅƷǆǴॶ
ǐΝȏǶƷǼƷȝǦȂǼȖ ƷǼǌ ȝǦȏȖ ΘǣǦǆǣ ǣǐǶȏǐǌ ǻǐ ȝȂ ǆȂǻȏȓǐǣǐǼǌ ȖȂǻǐ ǻƷȝȝǐȓȖ ǅǐȝȝǐȓॽ / ǆƷǼǼȂȝ ȖƷΞ
Ǧȝ ȂǜȝǐǼ ǐǼȂȠǝǣॵ bǣƷǼǴ ΞȂȠ ȖȂ ǻȠǆǣॽ
BȂȓǐȂΗǐȓॶ / ΘƷǼȝ ȝȂ ȝǣƷǼǴ ȝǣǐ ȏȓȂǜǐȖȖȂȓȖ Uǐȝǐȓ sƷǴǴǐȓॶ [ǐǅƷȖȝǦƷǼ %ȓΞǝǶǐΘǦǆΣ ƷǼǌ
qǦǆǴΞ ,ǐǼǌǐȓȖȂǼ ǜȂȓ ȝƷǴǦǼǝ ȏǶƷǆǐ ǦǼ ǻΞ ǌȂǆȝȂȓƷǶ ȖȠǅǆȂǻǻǦȝȝǐǐ ƷǼǌ ƷȖȖǐȖȖǦǼǝ ǻΞ ȝǣǐȖǦȖॶ
ƷǶȖȂ ǻƷǼΞ ȝǣƷǼǴȖ ȝȂ ȏȓȂǜǐȖȖȂȓ ,ǐǼǌǐȓȖȂǼ ǜȂȓ ȏȓȂΗǦǌǦǼǝ ȖȂǻǐ ȠȖǐǜȠǶ ǆȂǻǻǐǼȝȖॽ $Ƞȓȝǣǐȓৄ
ǻȂȓǐ / ΘȂȠǶǌ ǶǦǴǐ ȝȂ ȝǣƷǼǴ ȏȓȂǜǐȖȖȂȓȖ <ȠǼȂ ,ȠǦȖǻƷǼ ƷǼǌ ǼȓǦǆȂ UǐǼǼǦǼǝȖ ǜȂȓ ǆȂǻȏǶǐȝৄ
ǦǼǝ ǻΞ ǜȠǶǶ ǌȂǆȝȂȓƷǶ ǆȂǻǻǦȝȝǐǐॽ sǦȝǣ ǻΞ ȏȓȂǻȂȝȂȓȖ ǦǼǆǶȠǌǐǌॶ ȝǣǐȖǐ ȖǐΗǐǼ ȏȓȂǜǐȖȖȂȓȖ Ʒȓǐ
ȖȂǻǐ Ȃǜ ȝǣǐ ǅǐȖȝ ǐΝȏǐȓȝȖ ǦǼ ȝǣǐ ЖǐǶǌॽ / ǜǐǐǶ ΗǐȓΞ ȝǣƷǼǴǜȠǶ ƷǼǌ ƷǅȖȂǶȠȝǐǶΞ ǣȂǼȂȓǐǌ ȝǣƷȝ ƷǶǶ
Ȃǜ ΞȂȠ ǣƷΗǐ ȝƷǴǐǼ ȝǦǻǐ ȂȠȝ Ȃǜ ΞȂȠȓ ǅȠȖΞ ȖǆǣǐǌȠǶǐȖ ȝȂ ǅǐ ȏƷȓȝ Ȃǜ ǻΞ ǌȂǆȝȂȓƷǶ ǆȂǻǻǦȝȝǐǐॽ
[ȏǐǆǦƷǶ ȝǣƷǼǴȖ ƷǶȖȂ ǝȂǐȖ ȂȠȝ ȝȂ <Ǧǻ ,Ʒȓȝǐ ǜȓȂǻ ȝǣǐ X/B ǌȂǆȝȂȓƷǶ ȂАǆǐ ǜȂȓ ƷǶǶ ǣǐȓ
ȏƷȝǦǐǼǆǐॶ ǝȠǦǌƷǼǆǐ ƷǼǌǴǦǼǌǼǐȖȖ ǌȠȓǦǼǝ ȝǣǐ ǶƷȖȝ ǜǐΘǻȂǼȝǣȖ Ȃǜ ȝǣǦȖ UǣƷǼǌ ǜȂȓ ƷǶǶ ȝǣǐ ǣǐǶȏ
ǦǼ ȝǣǐ ȏȓǐȏƷȓƷȝǦȂǼ Ȃǜ ȝǣǐ ǌǐǜǐǼȖǐॶ ȏȓǦǼȝǦǼǝ Ȃǜ ȝǣǐ ǌǦȖȖǐȓȝƷȝǦȂǼȖॶ ƷǼǌ ƷǶǶ Ȃȝǣǐȓ ƷǌǻǦǼǦȖȝȓƷȝǦΗǐ
ǻƷȝȝǐȓȖॽ
/ ΘȂȠǶǌ ǶǦǴǐ ȝȂ ȝǣƷǼǴ ƷǶǶ Ȃǜ ǻΞ ǜǐǶǶȂΘ Uǣ ǆȂǻȏƷǼǦȂǼȖ ǜȂȓ ȝǣǐ ǼǦǆǐ ȝǦǻǐ Θǐ ǣƷǌ ȝȂৄ
ǝǐȝǣǐȓॽ bȂ ƷǶǶ ȝǣǐ ȓȂȂǻǻƷȝǐȖ Ȃǜ ȝǣǐ ȏƷȖȝ ΞǐƷȓȖ ǦǼ ǆǣȓȂǼȂǶȂǝǦǆƷǶ Ȃȓǌǐȓॶ ƷȓǅƷȓƷॶ ȓǦƷǼॶ
ΞƷȓƷǼॶ yƷȖǣΗǦȓॵ /ȝ ΘƷȖ Ʒ ȏǶǐƷȖȠȓǐ ȖǣƷȓǦǼǝ ƷǼ ȂАǆǐ ΘǦȝǣ ΞȂȠॽ bǣƷǼǴ ΞȂȠ ȓǦƷǼॶ ǻΞ Ȗǐǆৄ
ȂǼǌ ȂАǆǐǻƷȝǐ ǜȂȓ ȝǣǐ ǝȂȂǌ ȝǦǻǐȖ ȝȂǝǐȝǣǐȓॶ Θǐ ȖȏǐǼȝ ǻȂȓǐ ȝǣƷǼ ȝΘȂ ΞǐƷȓȖ ȝȂǝǐȝǣǐȓ ǦǼ ȝǣǐ
ȂАǆǐॶ ƷǼǌ ǐΗǐǼ ȂȠȝȖǦǌǐ ȝǣǐ ȂАǆǐ Θǐ ǣƷǼǝǐǌ ȂȠȝ Ʒ ǶȂȝॽ /ȝ ǜǐǐǶȖ ǻȂȓǐ ȝǣƷǼ ƷȏȏȓȂȏȓǦƷȝǐ ȝȂ
ǣƷΗǐ ΞȂȠ ǅΞ ǻΞ ȖǦǌǐ ƷȖ ȏƷȓƷǼΞǻȏǣॽ
bǣǦȖ ǱȂȠȓǼǐΞ ΘȂȠǶǌ ǼȂȝ ǣƷΗǐ ǅǐǐǼ ΘǣƷȝ Ǧȝ ǦȖ ΘǦȝǣȂȠȝ ǻΞ ǶƷȖȝ ȂАǆǐ ǻƷȝǐॶ ǌǦȓǐǆȝ ǆȂǶৄ
ǶǐƷǝȠǐॶ ƷǼǌ ǅȓȂȝǣǐȓ ǜȂȓ ǶǦǜǐॶ ΞƷȓƷǼॽ sǦȝǣ ,ƷǼ ǅǐǦǼǝ ȝǣǐ ȏȓȂǻȂȝȂȓ Ȃǜ ǅȂȝǣ Ȃǜ ȠȖॶ Θǐ
ǣƷǌ Ʒ ǶȂȝ Ȃǜ ঳ǶȂǼǝ঴ ǻǐǐȝǦǼǝȖ ƷǼǌ ǣǦǶƷȓǦȂȠȖ ǶȠǼǆǣǐȖॶ ǆȓǐƷȝǐǌ ȓǐΗǦǐΘ ΗǦǌǐȂȖ ǜȂȓ ȝǣǐ BHHॶ
ƷǼǌ ǌǦǌ ȝǐƷǆǣǦǼǝ ȝȂǝǐȝǣǐȓॽ sǐ ΘǐǼȝ ȂǼ ǻȠǶȝǦȏǶǐ ǶǐǝǐǼǌƷȓΞ ǆȂǼǜǐȓǐǼǆǐ ȝȓǦȏȖॶ ǌȓƷǝǝǐǌ ǐƷǆǣ
Ȃȝǣǐȓ ȝȂ ȝǣǐ ǝΞǻॶ ǐΝǆǣƷǼǝǐǌ ǻƷǼΞ ǦǼȝǐȓǐȖȝȖ ǜȓȂǻ ǆΞǆǶǦǼǝ ȝȂ ǐǶǐǆȝȓȂǼǦǆ ǻȠȖǦǆॶ ƷǼǌ ƷǶΘƷΞȖ
ȝȓǦǐǌ ȝȂ ǣǐǶȏ ǐƷǆǣ Ȃȝǣǐȓ ȂȠȝ ΘǦȝǣ ȓǐȖǐƷȓǆǣ ǦȖȖȠǐȖॽ CȂȝ ȝȂ ǜȂȓǝǐȝ ƷǶǶ ȝǣǐ ǆǣƷǶǶǐǼǝǐȖ Θǐ ǌǦǌ Ȃǜ
ΘǣȂ ǆȂȠǶǌ ȝǣȓȂΘ ȝǣǐ ǻȂȖȝ ȓƷǼǌȂǻ ȂǅǱǐǆȝȖ ǦǼ ȝǣǐ ǅǦǼ ঳৙ȓȠǦǻȝǐ ΗƷǼ ǌǐ ǅƷǴ৚঴ ƷǼǌ ȝǣǐ ȝȂΘǐȓ
Ȃǜ ࣿࣿऀ ȖȏƷȓǴǶǦǼǝ ΘƷȝǐȓ ǅȂȝȝǶǐȖ ȝǣƷȝ Θǐ ǅȠǦǶǌॽ /ȝ ΘƷȖ ȝȓȠǶΞ ƷǼ ȠǼǜȂȓǝǐȝȝƷǅǶǐ ȝǦǻǐॽ sǐ ǌǐΗǐǶৄ
Ȃȏǐǌ ȖȂǻƷǼΞ ȠȖǐǜȠǶ ƷǼǌ ȠȖǐǶǐȖȖ ȓǐȖǐƷȓǆǣ ǦǌǐƷȖॶ ȂǜȝǐǼ ǌǦȖǆȠȖȖǦǼǝ ȝǣǐȖǐ ǦǼ ȝǣǐ ǝΞǻȂȓ ȂǼ ȂȠȓ
ΘƷΞ ȝȂ ȝǣǐ [ȏƷȓ ৄ / Ʒǻ ȖȠȓǐ ȝǣƷȝ Ʒȝ ǶǐƷȖȝ ȂǼǐ Ȃǜ ȝǣǐȖǐ ǦǌǐƷȖ ΘǦǶǶ ȝȠȓǼ ȂȠȝ ȝȂ ǅǐ ǝȓǐƷȝॽ bǣƷǼǴ
ΞȂȠ ǜȂȓ ȝǣǐ ƷǅȖȂǶȠȝǐǶΞ ƷǻƷΣǦǼǝ ȝǦǻǐ ȝȂǝǐȝǣǐȓ ƷǼǌ ǜȂȓ ƷǶǶ ΞȂȠȓ ǣǐǶȏॽ / Ʒǻ ǣƷȏȏΞ ȝǣƷȝ Θǐ Ʒȓǐ
ǝȓƷǌȠƷȝǦǼǝ ƷǶǻȂȖȝ Ʒȝ ȝǣǐ ȖƷǻǐ ȝǦǻǐॽ /ȝȖ Ʒ ǝȓǐƷȝ ǣȂǼȂȠȓ ȝǣƷȝ ΞȂȠ Ʒȓǐ ȖȝƷǼǌǦǼǝ ΘǦȝǣ ǻǐ ƷȖ
ȏƷȓƷǼΞǻȏǣ ƷǼǌ ȝǣƷȝ ΞȂȠ ǣƷΗǐ ƷȖǴǐǌ ǻǐ ȝȂ ǅǐ ΞȂȠȓ ȏƷȓƷǼΞǻȏǣ ƷȖ ΘǐǶǶॽ
bȂ ȝǣǐ ৙ǆȝȓǦǐ ǅȂΞȖ৚ॶ XǦȖǆǣǐǶǶॶ :ƷȂȠƷǌॶ ,ƷȂॶ ƷǼǼΞॶ [ȝǐǜƷǼॶ CǦǆǴॶ XǐǻΞॶ [ǦǼƷǼॶ :ƷǼ
ƷǼǌ eǻǦȝॶ ȝǣƷǼǴȖ ǜȂȓ ƷǶǶ ȝǣǐ ǝȓǐƷȝ ǻǐǻȂȓǦǐȖॶ ƷǼǌ ǼǦǆǐ ǌǦȖǆȠȖȖǦȂǼȖ ƷǅȂȠȝ ǻΞ ΘȂȓǴ ƷǼǌ
ƷǅȂȠȝ ƷǆƷǌǐǻǦƷ ΗǐȓȖȠȖ ǦǼǌȠȖȝȓΞॽ [ȏǐǆǦƷǶ ȖǣȂȠȝৄȂȠȝ ǝȂǐȖ ȝȂ ǻΞ ǌǐƷȓ ǜȓǦǐǼǌ :ƷȂȠƷǌॶ ΘǣȂ
ǆȂǼȖǦǌǐȓǐǌ Ǧȝ ǣǦȖ ȏǐȓȖȂǼƷǶ ǝȂƷǶ ȝȂ ǆȂǼΗǦǼǆǐǻǐ ȝȂ ȏȠȓȖȠǐ Ʒ Uǣ ǅΞ ȖȏǐƷǴǦǼǝ ȝǣǐ ǐΝƷǆȝ ȖƷǻǐ
ΘȂȓǌȖ ȝȂ ǻǐ ǶǦȝǐȓƷǶǶΞ ǐΗǐȓΞ ǌƷΞ ǌȠȓǦǼǝ ȂȠȓ ǻƷȖȝǐȓॵ ৗCǦȖǣƷǌॶ Θǐǐȝ Ǳǐ ΘƷȝ ǱǦǱ ΣȂȠ ǻȂǐȝǐǼ
ǌȂǐǼॾ :ǦǱ ǻȂǐȝ ǐǆǣȝ ǐǐǼ Uǣ ǌȂǐǼॽ৘ ঳ৗCǦȖǣƷǌॶ ΞȂȠ ǴǼȂΘ ΘǣƷȝ ΞȂȠ ȖǣȂȠǶǌ ǌȂॾ yȂȠ
ȖǣȂȠǶǌ ȓǐƷǶǶΞ ǝǐȝ Ʒ Uǣॽ৘঴ॽ =ȂȂǴǦǼǝ ǅƷǆǴॶ / Ʒǻ ǆǐȓȝƷǦǼǶΞ ǝǶƷǌ / ǶǦȖȝǐǼǐǌ ȝȂ ǣǦǻॽ
ȖǣǼǦ ƷǼǌǣƷǦǻƷǐॶ ȝǣƷǼǴ ΞȂȠ ǜȂȓ ƷǶΘƷΞȖ ǆǣǐǆǴǦǼǝ ȂǼǻǐॶ ǜȂȓ ȖǣȂΘǦǼǝ ǦǼȝǐȓǐȖȝ ǦǼǻΞ
ΘȂȓǴॶ ƷǼǌ ǜȂȓ ƷǶǶ ȝǣǐ ƷΘǐȖȂǻǐ ƷǼǌ ǆǣǐǐȓǜȠǶ ȝǦǻǐȖॶ ΞȂȠ ǝȠΞȖ Ʒȓǐ ȝȓȠǶΞ ȖȏǐǆǦƷǶ ǜȓǦǐǼǌȖ ǜȂȓ ǶǦǜǐॽ
bǣƷǼǴ ΞȂȠ ǌǐƷȓǐΗǦǴƷॶ ǜȂȓ ƷǶΘƷΞȖ ǆƷȓǦǼǝॶ ǜȂȓ ΞȂȠȓ ȖȠȏȏȂȓȝ ƷǼǌ ǐȝǐȓǼƷǶ ȏƷȝǦǐǼǆǐॶ ǜȂȓ ǅǐǦǼǝ
ȝǣǐ ǌǦȖȝȓƷǆȝǦȂǼ ΘǣǐǼ Ǽǐǐǌǐǌ ȝǣǐ ǻȂȖȝॶ ǜȂȓ ƷǶΘƷΞȖ ǅǐǶǦǐΗǦǼǝ ǦǼ ǻǐॶ ǜȂȓ ǻƷǴǦǼǝ ǻǐ ǣƷȏȏΞॶ
ƷǼǌ ǜȂȓ ǌǐȖǦǝǼǦǼǝ ȝǣǐ ǻȂȖȝৄƷΘǐȖȂǻǐ ǆȂΗǐȓ ǜȂȓ ǻΞ ǌǦȖȖǐȓȝƷȝǦȂǼॶ ΞȂȠ ǻƷǴǐ ǻǐ ȏȓȂȠǌॽ
$ȠȓȝǣǐȓǻȂȓǐॶ / ƷǻǝȓƷȝǐǜȠǶ ȝȂ ǣƷΗǐ ƷΘȂǼǌǐȓǜȠǶ ǜƷǻǦǶΞ ƷȓȂȠǼǌǻǐΘǣȂ Ʒȓǐ ƷǶΘƷΞȖ ȝǣǐȓǐ
ǜȂȓ ǻǐॽ / ȝǣƷǼǴ ǻΞ ǶƷȝǐ ǝȓƷǼǌǻȂȝǣǐȓॶ ǻΞ ǼƷǼǦॶ ǜȂȓ ǅǐǦǼǝ ƷǼ ǐΝȝȓǐǻǐǶΞ ǶȂΗǦǼǝ ƷǌǌǦȝǦȂǼƷǶ
ǻȂȝǣǐȓ ȝȂ ǻǐॶ ǜȂȓ ƷǶΘƷΞȖ ȖȠȏȏȂȓȝǦǼǝ ǻǐ ƷǼǌ ǐǼǆȂȠȓƷǝǦǼǝ ǻǐ ȝȂ ǶǐƷȓǼ ǻȂȓǐॶ ƷǼǌ ǜȂȓ ƷǶǶ
ȝǣǐ ǶǐȖȖȂǼȖ ǦǼ ǶǦǜǐ Ȗǣǐ ȝƷȠǝǣȝ ǻǐ ৄ ƷǻȂǼǝ ǻȂȓǐॶ ȝǣƷȝ ΞȂȠ ȖǣȂȠǶǌ ƷǶΘƷΞȖ ǣǐǶȏ ȏǐȂȏǶǐ Ǧǜ ΞȂȠ
ǆƷǼॶ ȝǣƷȝ ǴǼȂΘǶǐǌǝǐ ǦȖ ȖȂǻǐȝǣǦǼǝ ȝǣƷȝ ǼȂ ȂǼǐ ǆƷǼ ȝƷǴǐ ǜȓȂǻ ΞȂȠঃ ƷǼǌ ȝǣƷȝ ΞȂȠ ǆƷǼǼȂȝ
ƷǆǆȂǻȏǶǦȖǣ ƷǼΞȝǣǦǼǝ ΘǦȝǣȂȠȝ ȏȠȝȝǦǼǝ ǐЍȂȓȝ ǦǼॽ /ȝ ǦȖ ǐȖȏǐǆǦƷǶǶΞ ȝǣǐȖǐ ǶǦǜǐ ǶǐȖȖȂǼȖ ȝǣƷȝ ȏǐȓৄ
ǜǐǆȝǶΞ ƷȏȏǶΞ ȝȂ Ʒ Uǣॽ / ΘǦȖǣ ΞȂȠ Θǐȓǐ ǣǐȓǐ ȝȂ Ȗǐǐ ǻǐ ǌǐǜǐǼǌ ǻΞ ȝǣǐȖǦȖॶ ǅȠȝ / ǴǼȂΘ ȝǣƷȝ
ΞȂȠ ΘȂȠǶǌ ǣƷΗǐ ǅǐǐǼ ȏȓȂȠǌॽ
$ǦǼƷǶǶΞॶ ΘǦȝǣ ƷǶǶ ǻΞ ǣǐƷȓȝॶ / ȝǣƷǼǴ ǻΞ ǶȂΗǦǼǝ ǻȂȝǣǐȓ ǜȂȓ ǣǐȓ ȠǼǆȂǼǌǦȝǦȂǼƷǶ ǶȂΗǐॶ ǆƷȓǐॶ
ȖȠȏȏȂȓȝॶ ȏƷȝǦǐǼǆǐॶ ǝȠǦǌƷǼǆǐॶ ƷǼǌ ǣǐǶȏॶ ǼȂȝ ȂǼǶΞ ǦǼ ȝǣǐ ȏƷȖȝ ǜǐΘ ΞǐƷȓȖ ǅȠȝ ǌȠȓǦǼǝǻΞΘǣȂǶǐ
ǶǦǜǐॽ sǦȝǣȂȠȝ ΞȂȠ / ΘȂȠǶǌ ǼȂȝ ǣƷΗǐ ǅǐǐǼ Θǣǐȓǐ / Ʒǻ ȝȂǌƷΞॽ yȂȠ ȝƷȠǝǣȝ ǻǐ ȝȂ ǼǐΗǐȓ ǝǦΗǐ
Ƞȏॶ ȝȂ ǅǐǶǦǐΗǐ ǦǼ ǻΞ ȂΘǼ ǆƷȏƷǅǦǶǦȝǦǐȖॶ ȝȂ ƷǶΘƷΞȖ ǅǐ ǻȂǌǐȖȝॶ ȝȂ ǦǼΗǐȖȝ ǦǼ ǶǦǜǐॶ ȝǣƷȝ ΘǦȖǌȂǻ
ƷǼǌ ǴǼȂΘǶǐǌǝǐ Ʒȓǐ ȏȓǦǆǐǶǐȖȖॶ ƷǼǌ ȖȂǻȠǆǣǻȂȓǐॽ sȂȓǌȖ Ʒȓǐ ǼȂȝ ǐǼȂȠǝǣ ȝȂ ȖǣȂΘǻΞ Ʒȏȏȓǐৄ
ǆǦƷȝǦȂǼ ǜȂȓ ΞȂȠॶ / Ʒǻ ȝȓȠǶΞ ȏȓȂȠǌ ȝȂ ǅǐ ΞȂȠȓ ȖȂǼॽ bǣƷǼǴ ΞȂȠ ǜȂȓ ǅǐǦǼǝǻΞ ǝȠȓȠॶ ȓȂǶǐৄǻȂǌǐǶ
ƷǼǌ ǣǐȓȂॽ bǣƷǼǴ ΞȂȠ ǜȂȓ ǝǦΗǦǼǝ ǻǐ ƷǶǶ ȝǣǐ ȝȂȂǶȖ ƷǼǌ ǶǐȖȖȂǼȖ ȝȂ ȖȠǆǆǐǐǌ ǦǼ ǶǦǜǐॽ bǣƷǼǴ ΞȂȠ
ǜȂȓ ƷǶΘƷΞȖ ǅǐǦǼǝ ȝǣǐȓǐॽ bǣƷǼǴ ΞȂȠ ǜȂȓ ǐΗǐȓΞȝǣǦǼǝॽ BƷॶ Ǳǐ ǅǐǼȝ ǌǐ ǅǐȖȝǐॶ ǌǐΣǐ ǦȖ ΗȂȂȓ ǱȂȠॽ
Ȗ ȝǣǦȖ ǆǣƷȏȝǐȓ ǦǼ ǶǦǜǐ ǆȂǻǐȖ ȝȂ ȏǐƷǆǐॶ / ǣȠǻǅǶΞ ȖȝƷǼǌ ǝȓƷȝǐǜȠǶ ȝȂ ȝǣǐ ȖȠȏȓǐǻǐ ǜȂȓǆǐ
ǆȂǼȝȓȂǶǶǦǼǝ ǆǦȓǆȠǻȖȝƷǼǆǐȖ ǅǐΞȂǼǌ ȂȠȓ ȂΘǼ ǆȂǼȝȓȂǶॽ / Ʒǻ ȝǣƷǼǴǜȠǶ ǜȂȓ ΘƷǴǦǼǝ Ƞȏ ǣǐƷǶȝǣΞ
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/ ȠȖǐ ǖȿǥȼȅȡț ȼȂǯȡȲͤ ȝȂ ǻȂǌǐǶ ƷǼǌ ǆȂǻȏƷȓǐ ȝǣǐ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻȖॽ /ȝ ǱȠȖȝ ȖȂ ǣƷȏȏǐǼȖ
ȝǣƷȝ ȝǣǐCȂǅǐǶ ȏȓǦΣǐ ǦǼ ǐǆȂǼȂǻǦǆ ȖǆǦǐǼǆǐȖ Ȃǜ ȝǣǦȖ ΞǐƷȓ ঳ँࣿँࣿ঴ΘƷȖ ƷΘƷȓǌǐǌ ȝȂUƷȠǶBǦǶǝȓȂǻ
ƷǼǌ XȂǅǐȓȝ sǦǶȖȂǼ ঳ǅȂȝǣ ǜȓȂǻ [ȝƷǼǜȂȓǌ eǼǦΗǐȓȖǦȝΞ঴ॶ ǜȂȓ ȝǣǐǦȓ ǦǻȏȓȂΗǐǻǐǼȝȖ ȝȂ ǖȿǥȼȅȡț
ȼȂǯȡȲͤ ƷǼǌ ǦǼΗǐǼȝǦȂǼȖ Ȃǜ ǼǐΘ ƷȠǆȝǦȂǼ ǜȂȓǻƷȝȖॽ
sǣǐǼ ǆǣȂȂȖǦǼǝ Ʒ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻॶ ȖǐǶǶǐȓȖ ǻƷΞ ǦǼȝȠǦȝǦΗǐǶΞ ǦǻƷǝǦǼǐ ȝǣƷȝ ȖȝƷȓȝǦǼǝ ȂЍ
ΘǦȝǣ Ʒ ǼǐǝȂȝǦƷȝǦȂǼ ȖǐǐǻȖ ƷȖ Ʒ ǜȓǐǐ ȏȂȖȖǦǅǦǶǦȝΞ Ȃǜ ƷΗȂǦǌǦǼǝ Ʒ ǆȂȖȝǶΞ ƷȠǆȝǦȂǼॽ Ξ ǻȂǌǐǶǶǦǼǝ
ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻ ЖȓȖȝ ǦǼ Ʒ ȓƷȝǦȂǼƷǶ ǜȓƷǻǐΘȂȓǴ ȝǣȓȂȠǝǣ ƷȠǆȝǦȂǼ ȝǣǐȂȓΞॶ /
ȖǣȂΘ ȝǣƷȝ ȝǣǐȓǐ ǐΝǦȖȝȖ Ʒ ȖȠǅȖȝƷǼȝǦƷǶ ǌǦЍǐȓǐǼǆǐ ǅǐȝΘǐǐǼ ȝǣǐ ǐΝȏǐǆȝǐǌ ȏƷΞৄȂЍȖ Ȃǜ ȝǣǐ ǌǦȓǐǆȝ
ƷȠǆȝǦȂǼ ƷǼǌ ȝǣǐ ƷȠǆȝǦȂǼ ǜȂǶǶȂΘǦǼǝ ȠȏȂǼ Ʒ ǜƷǦǶǐǌ ǼǐǝȂȝǦƷȝǦȂǼॽ bǣǦȖ ǌǦЍǐȓǐǼǆǐॶ ΘǣǦǆǣ ǦȖ
ǼƷǻǐǌ ȝǣǐ वțǯǼȡȼȅǖȼȅȡț Ȯǯțǖȕȼͤशॶ ƷǶȖȂ ǐΝǦȖȝȖ ǅǐȝΘǐǐǼ ȝǣǐ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼ ƷǼǌ ȝǣǐ ǆȂǻȏǶǐȝǐ
ȖǐȒȠǐǼȝǦƷǶ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻॽ bǣǐ ȓƷȝǦȂǼƷǶ ǻȂǌǐǶ ȝǣǐȓǐǜȂȓǐ ǆȂǼЖȓǻȖ ȝǣƷȝ Ʒ ȓƷȝǦȂǼƷǶ ȖǐǶǶǐȓ
ȖǣȂȠǶǌ ǆǣȂȂȖǐ ȝǣǐ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼ ȓƷȝǣǐȓ ȝǣƷǼ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ǻǐǆǣƷǼǦȖǻ ȝȂ ǻƷΝǦǻǦΣǐ ǐΝৄ
ȏǐǆȝǐǌ ΗƷǶȠǐॽ ,ȂΘǐΗǐȓॶ ȝǣǦȖ ǌȂǐȖ ǼȂȝ ǐΝȏǶƷǦǼ ΘǣΞ ȖǐǶǶǐȓȖ ȖȝǦǶǶ Ȃȏȝ ǜȂȓ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ǻǐǆǣƷৄ
ǼǦȖǻॽ Ξ ǦǼȝǐǝȓƷȝǦǼǝ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ঳Ub঴ ǦǼ ȝǣǐ ƷȠǆȝǦȂǼ ȝǣǐȂȓΞ ǻȂǌǐǶȖ Ȃǜ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ
ǻǐǆǣƷǼǦȖǻƷǼǌǌǦȓǐǆȝ ƷȠǆȝǦȂǼॶ / ȖǣȂΘ ȝǣƷȝ ǜȂȓ ƷUbƷǝǐǼȝ Ǧȝ ǦȖ ȏȂȖȖǦǅǶǐ ȝȂȏȓǐǜǐȓ ȝǣǐ ȖǐȒȠǐǼৄ
ȝǦƷǶ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻ ȂΗǐȓ Ʒ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼॽ Ξ ȠȖǦǼǝ Ʒ ǌƷȝƷȖǐȝ ȂǼ ǆȂȓȏȂȓƷȝǐ ȝȓƷǼȖƷǆȝǦȂǼȖ
ȝǣȓȂȠǝǣ ƷǼΞȂǜ ȝǣǐ ȖǐǶǶǦǼǝ ȏȓȂǆǐǌȠȓǐȖॶ / ЖǼǌ ǐǻȏǦȓǦǆƷǶ ǦǼǌǦǆƷȝǦȂǼȖ ǜȂȓǻΞ ȝǣǐȂȓǐȝǦǆƷǶ ǆǶƷǦǻȖ
ȂǼ ȝǣǐ ǼǐǝȂȝǦƷȝǦȂǼ ȏǐǼƷǶȝΞॶ ȏȓǐǜǐȓǐǼǆǐȖ ƷǼǌ ȝǣǐ ǐЍǐǆȝȖ Ȃǜ ȖǐƷȓǆǣ ǆȂȖȝȖ ȂǼ ȏȓǐǜǐȓǐǼǆǐȖॽ
ǣƷȏȝǐȓ ः ǌǐΗǐǶȂȏȖ Ʒ ȝǣǐȂȓΞ Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼȖ ঳XH঴ ǦǼȝǐǝȓƷȝǐǌ ΘǦȝǣ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ
঳Ub঴ॵ bǣǐ UbৄXH ǜȓƷǻǐΘȂȓǴॽ BƷǼΞ ǦǼΗǐȖȝǻǐǼȝ ǌǐǆǦȖǦȂǼȖ ǆƷǼ ǅǐ ǻȂǌǐǶǶǐǌ ΘǦȝǣ ȓǐƷǶ Ȃȏৄ
ȝǦȂǼȖ ȝǣǐȂȓΞ ঳ǦΝǦȝ ૫ UǦǼǌΞǆǴॶ ऀईईः঴ॽ Ǽ ǦǼȝȠǦȝǦΗǐ ƷǼǌ ȝȓƷǆȝƷǅǶǐ ǜȓƷǻǐΘȂȓǴ ȝȂ ȓǐȏȓǐȖǐǼȝ
ǦǼΗǐȖȝǻǐǼȝ ǌǐǆǦȖǦȂǼȖ ƷȖ ȓǐƷǶ ȂȏȝǦȂǼȖ ǦȖ ȝǣǐ ǅǦǼȂǻǦƷǶ ȝȓǐǐॶ ΘǣǦǆǣ ǦȖ ƷǶȖȂΘǦǌǐǶΞ ȠȖǐǌ ǜȂȓ ȏȓǦǆৄ
ǦǼǝ ЖǼƷǼǆǦƷǶ ȂȏȝǦȂǼȖ ঳ȂΝ૫XȂȖȖॶ ऀईआअ঴ॽ ,ȂΘǐΗǐȓॶ ȝǣǐ ΗƷǶȠƷȝǦȂǼ Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼȖ ȝǣȓȂȠǝǣ
ȝǣǐ ЖǼƷǼǆǦƷǶ ȂȏȝǦȂǼȖ ȏƷȓƷǌǦǝǻ ȓǐǶǦǐȖ ȂǼ ȝǣǐ ǆȓȠǆǦƷǶ ƷȖȖȠǻȏȝǦȂǼ Ȃǜ ǆȂǻȏǶǐȝǐ ǻƷȓǴǐȝȖॵ $Ȃȓ
अ
ǦǼΗǐȖȝǻǐǼȝ ǌǐǆǦȖǦȂǼȖॶ ȝǣǦȖ ǻǐƷǼȖ ȝǣƷȝ ȝǣǐ ȏƷΞৄȂЍȖ ȖǣȂȠǶǌ ǅǐ ȓǐȏǶǦǆƷǅǶǐ ǅΞ ȝȓƷǌǐǌ ƷȖȖǐȝȖॽ
bǣǦȖ ȖȝȓȂǼǝ ƷȖȖȠǻȏȝǦȂǼ ǦȖ ǼȂȝ ȏǶƷȠȖǦǅǶǐ ǦǼ ǻƷǼΞ ǆƷȖǐȖॽ /ǼΗǐȖȝǻǐǼȝȖ ǦǼ X૫ Ȃȓ ƷǼǝǐǶ ǦǼৄ
ΗǐȖȝǻǐǼȝȖ ǦǼ ȖȝƷȓȝৄȠȏȖ Ʒȓǐ ǐΝƷǻȏǶǐȖ Ȃǜ ǦǼǆȂǻȏǶǐȝǐ ǻƷȓǴǐȝȖ ȖǐȝȝǦǼǝȖ Θǣǐȓǐ ȝǣǐ ȓǐȏǶǦǆƷǅǦǶǦȝΞ
ǆȂǼǌǦȝǦȂǼ ǌȂǐȖ ǼȂȝ ǣȂǶǌॽ
bǣǐ ǌΞǼƷǻǦǆȖ Ȃǜ ȝǣǐ ǦǼΗǐȖȝǻǐǼȝ ȂȠȝǆȂǻǐȖॶ ȓǐȏȓǐȖǐǼȝǐǌ ƷȖ Ʒ ȓǐƷǶ ȂȏȝǦȂǼ ȝȓǐǐॶ ȓǐȖǐǻৄ
ǅǶǐ ǆȂǻȏȂȠǼǌ ȏȓȂȖȏǐǆȝȖ Ȃǜ ȂǅȝƷǦǼǦǼǝ ȂȠȝǆȂǻǐȖ ΘǦȝǣ ǆǐȓȝƷǦǼ ȏȓȂǅƷǅǦǶǦȝǦǐȖॽ Ξ ǦǼȝǐǝȓƷȝǦǼǝ
ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ƷǼǌ ȓǐƷǶ ȂȏȝǦȂǼ ȝǣǐȂȓΞ ǦǼ Ʒ ǅǦǼȂǻǦƷǶ ȝȓǐǐ ǜȓƷǻǐΘȂȓǴॶ / ǆƷǼ ƷǼƷǶΞΣǐ ǦǼৄ
ΗǐȖȝǻǐǼȝ ǅǐǣƷΗǦȂȠȓ ǦǼ ǦǼǆȂǻȏǶǐȝǐ ǻƷȓǴǐȝȖ ȖǐȝȝǦǼǝȖ ƷǼǌ ǐΝȏǶƷǦǼ ǦǼΗǐȖȝǻǐǼȝ ǅǐǣƷΗǦȂȠȓॽ /
ƷǼƷǶΞΣǐ ȖǐΗǐȓƷǶ ǦǼΗǐȖȝǻǐǼȝ ȖǐȝȝǦǼǝȖ ȓǐȏȓǐȖǐǼȝǐǌ ȝǣȓȂȠǝǣ ঳ǆȂǻȏȂȠǼǌ঴ ȓǐƷǶ ȂȏȝǦȂǼȖ ƷǼǌ ǐΝৄ
ƷǻǦǼǐ ȝǣǐ ǦǼΗǐȖȝǻǐǼȝ ǅǐǣƷΗǦȂȠȓ Ȃǜ Ub ƷǝǐǼȝȖॽ / ЖǼǌ ȝǣƷȝ ƷǼȂǻƷǶǦǐȖ ȓǐǝƷȓǌǦǼǝ ȏȓȂǱǐǆȝ ǦǼৄ
ΗǐȖȝǻǐǼȝȖॶ ȖȠǆǣ ƷȖ ȂΗǐȓǦǼΗǐȖȝǻǐǼȝ ƷǼǌ ǐȖǆƷǶƷȝǦȂǼ Ȃǜ ǆȂǻǻǦȝǻǐǼȝॶ Ʒȓǐ ǐΝȏǶƷǦǼƷǅǶǐ ȝǣȓȂȠǝǣ
ȝǣǐ ǆȂǻǅǦǼƷȝǦȂǼ Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼ ȝǣǐȂȓΞ ƷǼǌ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞॽ $ȠȓȝǣǐȓǻȂȓǐ / ƷǼƷǶΞΣǐ ǣȂΘ
ȝǣǐ Ub ǆȂǻȏȂǼǐǼȝȖ ȖȠǆǣ ƷȖ ȏȓȂǅƷǅǦǶǦȝΞ ΘǐǦǝǣȝǦǼǝ ƷǼǌ ȓǐǜǐȓǐǼǆǐ ȏȂǦǼȝ ǌǐȏǐǼǌǐǼǆǐ ƷЍǐǆȝ
ǌǐǆǦȖǦȂǼ ǻƷǴǦǼǝॽ bǣǦȖ ǣȂȏǐǜȠǶǶΞ ǐǼǆȂȠȓƷǝǐȖ ǻȂȓǐ ǜȠȝȠȓǐ ȓǐȖǐƷȓǆǣ ȂǼ ȝǣǐ ǦǼȝǐǝȓƷȝǦȂǼ Ȃǜ
ΗƷǶȠƷȝǦȂǼ ȝǣǐȂȓΞ ΘǦȝǣ ǅǐǣƷΗǦȂȠȓƷǶ ȝǣǐȂȓΞॽ
ǶǶ ǦǼ ƷǶǶॶ ȝǣǦȖ ǌǦȖȖǐȓȝƷȝǦȂǼ ǐΝƷǻǦǼǐȖ ȝǣǐ ǦǻȏƷǆȝ Ȃǜ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ƷǼǌ ǅǦƷȖǐȖ ȂǼ Жৄ
ǼƷǼǆǦƷǶ ǌǐǆǦȖǦȂǼ ǻƷǴǦǼǝॽ /ȝ ȖǣȂΘȖ ȝǣƷȝ ǅǐǣƷΗǦȂȠȓƷǶ ǅǦƷȖǐȖ ȖȠǆǣ ƷȖ ȂΗǐȓǆȂǼЖǌǐǼǆǐ ƷЍǐǆȝ
ǌǐǆǦȖǦȂǼ ǻƷǴǦǼǝ ȖȠǆǣ ȝǣƷȝ Ǧȝ ǆƷǼ ƷǶȝǐȓ ǆǣȂǦǆǐȖॽ Ξ ǆȂǼȖǦǌǐȓǦǼǝ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ȝǣȓȂȠǝǣ
ǅǐǣƷΗǦȂȠȓƷǶ ǌǐǆǦȖǦȂǼ ȝǣǐȂȓΞॶ Ǧȝ ǦȖ ȏȂȖȖǦǅǶǐ ȝȂ ǐΝȏǶƷǦǼ ȖǐΗǐȓƷǶ ƷǼȂǻƷǶǦǐȖ ǦǼ ЖǼƷǼǆǦƷǶ ǌǐǆǦৄ
ȖǦȂǼȖॽ bǣǐȖǐ ЖǼǌǦǼǝȖ ǌȂ ǼȂȝ ȂǼǶΞ ǆȂǼȝȓǦǅȠȝǐ ȝȂ ƷǆƷǌǐǻǦǆ ǶǦȝǐȓƷȝȠȓǐ ƷǼǌ ȂȠȓ ȠǼǌǐȓȖȝƷǼǌৄ
ǦǼǝ Ȃǜ ǌǐǆǦȖǦȂǼ ȏȓȂǆǐȖȖǐȖॶ ǅȠȝ ƷǶȖȂ ǣƷΗǐ ȓǐǶǐΗƷǼȝ ǦǻȏǶǦǆƷȝǦȂǼȖ ǜȂȓ ǐΝǐǆȠȝǦΗǐȖॶ ȏȂǶǦǆΞǻƷǴǐȓȖॶ
ƷǼǌ ƷǶǶ ЖǼƷǼǆǦƷǶ ǌǐǆǦȖǦȂǼৄǻƷǴǦǼǝ ǦǼǌǦΗǦǌȠƷǶȖॽ bǣǦȖ ǌǦȖȖǐȓȝƷȝǦȂǼ ǆȂǼȝȓǦǅȠȝǐȖ ȝȂ ȝǣǐ ȂǼǝȂǦǼǝ
ǌǦȖǆȠȖȖǦȂǼ Ȃǜ ȝǣǐ ȏǶƷȠȖǦǅǦǶǦȝΞ Ȃǜ ȝǣǐ ȓƷȝǦȂǼƷǶǦȝΞ ƷȖȖȠǻȏȝǦȂǼ Ȃǜ ǦǼǌǦΗǦǌȠƷǶȖ ƷǼǌ ǆȂǼȝȓǦǅȠȝǐȖ
ȝȂ ǦǶǶȠȖȝȓƷȝǐ ȝǣǐ ȓǐǶǐΗƷǼǆǐ Ȃǜ ȝǣǐ ǅǐǣƷΗǦȂȠȓƷǶ ȖǦǌǐ Ȃǜ ǐǆȂǼȂǻǦǆȖ ƷǼǌ ǻƷǼƷǝǐǻǐǼȝॽ
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ӏӅӲҷԏҷԚӢԀӹ Ԁә ԀӹԚԏӢӂԞԚӢԀӹ
ȂǖȮȼǯȲ ࡛ॵ bǣǦȖ ǆǣƷȏȝǐȓ ǦȖ ǅƷȖǐǌ ȂǼ Ʒ ǱȂǦǼȝ ΘȂȓǴ ΘǦȝǣ ,ƷǼ [ǻǦȝ ƷǼǌ ǣƷȖ ǅǐǼǐЖȝǐǌ ǜȓȂǻ
ǆȂǻǻǐǼȝȖ ǜȓȂǻUƷȝȓǦǆǴqǐȓΘǦǱǻǐȓǐǼॶ [ǐǅƷȖȝǦƷǼ%ȓΞǝǶǐΘǦǆΣॶ [ǱȂǐȓǌ ΗƷǼǐǴǴȠǻॶ [ǐǅƷȖȝǦƷǼ
UǜǐǦǶ ƷǼǌ ȖǐǻǦǼƷȓ ȏƷȓȝǦǆǦȏƷǼȝȖ Ʒȝ ȓƷȖǻȠȖ XǐȖǐƷȓǆǣ /ǼȖȝǦȝȠȝǐ Ȃǜ BƷǼƷǝǐǻǐǼȝॶ bǦǼǅǐȓǝǐǼ
/ǼȖȝǦȝȠȝǐॶ ǐǣƷΗǦȂȠȓƷǶ $ǦǼƷǼǆǐȂǼǜǐȓǐǼǆǐ ঳ँऀࣿअ঴ॶ XǐƷǶHȏȝǦȂǼȖȂǼǜǐȓǐǼǆǐ ঳ँऀࣿआ঴ॶ UȂȓৄ
ȝȠǝǐȖǐ$ǦǼƷǼǆǐCǐȝΘȂȓǴ ঳ँऀࣿइ঴ ƷǼǌȠȓȂȏǐƷǼ$ǦǼƷǼǆǦƷǶBƷǼƷǝǐǻǐǼȝȂǼǜǐȓǐǼǆǐ ঳ँऀࣿई঴ॽ
bǣǦȖ ȏƷȏǐȓ ǣƷȖ ǅǐǐǼ ƷΘƷȓǌǐǌ ȝǣǐ Xǯǖȕ HȮȼȅȡțȵ ȡțǻǯȲǯțǥǯ ࡠ࡚࡙࡛ Ǥǯȵȼ UȂ ȵȼȿǫǯțȼ ȮǖȮǯȲ
ǖ͞ǖȲǫॽ bǣǐ ǦǌǐƷ ƷǼǌ ǆȂǼǆǐȏȝ Ʒȓǐ ǌǐΗǐǶȂȏǐǌ ǅΞ ǻΞ ǆȂৄƷȠȝǣȂȓॽ bǣǐ ǻƷȝǣǐǻƷȝǦǆƷǶ ǻȂǌৄ
ǐǶǶǦǼǝॶ ǶǦȝǐȓƷȝȠȓǐ ȓǐΗǦǐΘॶ ǌƷȝƷ ΘȂȓǴ ƷǼǌ ǐǻȏǦȓǦǆƷǶ ƷǼƷǶΞȖǦȖ ǣƷΗǐ ǅǐǐǼ ǌȂǼǐ ǅΞ ǻǐ ƷǼǌ ȝǣǐ
ΘȓǦȝǦǼǝ ǦȖ Ʒ ǱȂǦǼȝ ΘȂȓǴ ΘǦȝǣ ǻΞ ǆȂৄƷȠȝǣȂȓॽ
ȂǖȮȼǯȲ ॵ࡜ bǣǦȖ ǆǣƷȏȝǐȓ ǦȖ ǅƷȖǐǌ ȂǼ Ʒ ȏƷȏǐȓΘǣǦǆǣ ȖȝƷȓȝǐǌ ƷȖ Ʒ ǆȂǶǶƷǅȂȓƷȝǦȂǼΘǦȝǣ [ǐǅƷȖȝǦƷǼ
%ȓΞǝǶǐΘǦǆΣ ƷǼǌ ,ƷǼ [ǻǦȝॶ ǅȠȝ ΘǣǦǆǣ ǅǐǆƷǻǐ ƷǼ ǦǼǌǐȏǐǼǌǐǼȝ ΘȂȓǴ Ʒǜȝǐȓ / ǣƷǌ ƷǼ ǦǌǐƷ
ǜȂȓ ƷǼ ƷǶȝǐȓǼƷȝǦΗǐ ƷȏȏȓȂƷǆǣ ƷǼǌ ΘȂȓǴǐǌ ȝǣǦȖ ȂȠȝॽ /ȝ ǣƷȖ ǅǐǼǐЖȝǐǌ ǜȓȂǻ ǜȓȠǦȝǜȠǶ ǌǦȖǆȠȖৄ
ȖǦȂǼȖΘǦȝǣ [ǐǅƷȖȝǦƷǼ%ȓΞǝǶǐΘǦǆΣ ƷǼǌUǐȝǐȓsƷǴǴǐȓ ƷǼǌǣƷȖ ǅǐǼǐЖȝǐǌ ǜȓȂǻǆȂǻǻǐǼȝȖ ǜȓȂǻ
UƷȝȓǦǆǴ qǐȓΘǦǱǻǐȓǐǼ ƷǼǌ Ȃȝǣǐȓ ȖǐǻǦǼƷȓ ȏƷȓȝǦǆǦȏƷǼȝȖ Ʒȝ ȓƷȖǻȠȖ $ǦǼƷǼǆǐƷΞ ঳ँऀࣿइ঴ॽ / Ʒǻ
ǝȓƷȝǐǜȠǶ ȝȂ Uǐȝǐȓ sƷǴǴǐȓॶ ΘǣȂȖǐ ǦǼΗƷǶȠƷǅǶǐ ǆȂǻǻǐǼȝȖ ǣƷΗǐ ǣǐǶȏǐǌ ȝȂ ǦǻȏȓȂΗǐ ȝǣǦȖ ȏƷȏǐȓ
ȖǦǝǼǦЖǆƷǼȝǶΞॽ ǶǶ ȝǣǐ ΘȂȓǴ ǜȂȓ ȝǣǦȖ ȏƷȏǐȓ ƷȖ Ǧȝ ǦȖ ǼȂΘ ǣƷȖ ǅǐǐǼ ǆȂǼǌȠǆȝǐǌ ǦǼǌǐȏǐǼǌǐǼȝǶΞॽ
ȂǖȮȼǯȲ ॵ࡝ bǣǦȖ ǆǣƷȏȝǐȓ ǦȖ ǅƷȖǐǌ ȂǼ ǱȂǦǼȝ ΘȂȓǴ ΘǦȝǣ,ƷǼ [ǻǦȝॽ bǣǐ ǦǌǐƷ ǜȂȓ ȝǣǦȖ ȏƷȏǐȓ ǣƷȖ
ǅǐǐǼ ǌǐΗǐǶȂȏǐǌ ȝȂǝǐȝǣǐȓ ΘǦȝǣ ǻΞ ǆȂৄƷȠȝǣȂȓॶ ȝǣǐ ΘȓǦȝǦǼǝ ǦȖ ǱȂǦǼȝ ΘȂȓǴॶ ƷǼǌ ȝǣǐ ǻƷȝǣǐǻƷȝৄ
ǦǆƷǶ ǻȂǌǐǶǶǦǼǝॶ ȏȓȂǝȓƷǻǻǦǼǝॶ ƷǼǌ ƷǼƷǶΞȖǦȖ ǣƷΗǐ ǅǐǐǼ ǌȂǼǐ ǅΞ ǻǐॽ ǝƷǦǼ ǜȂȓ ȝǣǦȖ ȏƷȏǐȓ





b ӟӢԓ ӋӢԓԓӏԏԚҷԚӢԀӹ ӅԀӹԓӢԓԚԓ Ԁә ȝǣȓǐǐ ঳ǻƷǦǼǶΞ঴ ȝǣǐȂȓǐȝǦǆƷǶ ǐȖȖƷΞȖ ȂǼ ȝǣǐǦǻȏƷǆȝ Ȃǜ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ȂǼ ঳ǆȂȓȏȂȓƷȝǐ঴ ЖǼƷǼǆǦƷǶ ǌǐǆǦȖǦȂǼȖॽ ΗǐȓΞ ǐȖȖƷΞȏȓǐȖǐǼȝȖ Ʒ ȝǣǐȂȓΞ ǅƷȖǐǌ ȂǼǻƷȝǣǐǻƷȝǦǆƷǶ ƷǼǌЖǼƷǼǆǦƷǶ ǜȂȠǼǌƷȝǦȂǼȖ ȝǣƷȝ ǆȂǻৄ
ǅǦǼǐȖ ȓƷȝǦȂǼƷǶ ȝǣǐȂȓΞ ΘǦȝǣ ǅǐǣƷΗǦȂȠȓƷǶ ǐǶǐǻǐǼȝȖॽ $ȠȓȝǣǐȓǻȂȓǐ / ȏȓǐȖǐǼȝ ǐǻȏǦȓǦǆƷǶ ǐΗǦৄ
ǌǐǼǆǐ ȖȠȏȏȂȓȝǦǼǝ ȝǣǐ ȝǣǐȂȓǦǐȖॽ
ǣƷȏȝǐȓ ँ ǦǼΗǐȖȝǦǝƷȝǐȖ Θǣǐȝǣǐȓ H ȂΗǐȓǆȂǼЖǌǐǼǆǐ ƷЍǐǆȝȖ ȝǣǐ ǆǣȂǦǆǐ Ȃǜ ƷǼ ƷǆȒȠǦৄ
ȖǦȝǦȂǼ ȖȝȓƷȝǐǝΞॽ ǐȖǦǌǐȖ Ʒ ǌǦȓǐǆȝ ǆȂǼȝȓȂǶ ƷǆȒȠǦȖǦȝǦȂǼॶ Ʒ H Ȃǜ ƷǼ ƷǆȒȠǦȓǦǼǝ Жȓǻ ǆƷǼ ǜȂǶৄ
ǶȂΘ Ʒ ȝȂǐǣȂǶǌ ȖȝȓƷȝǐǝΞॽ /Ǽ Ʒ ȝȂǐǣȂǶǌ ȖȝȓƷȝǐǝΞॶ Ʒ ǻǦǼȂȓǦȝΞ ȖȝƷǴǐ ǦǼ ȝǣǐ Жȓǻ ǦȖ ƷǆȒȠǦȓǐǌ ЖȓȖȝ
ई
ƷǼǌ ȂǼǶΞ ǐΝȝǐǼǌǐǌ ȝȂ Ʒ ǆȂǼȝȓȂǶǶǦǼǝ ȖȝƷǴǐ Ǧǜ ǆǦȓǆȠǻȖȝƷǼǆǐȖ ǌǐΗǐǶȂȏ ǜƷΗȂȠȓƷǅǶΞॽ UȓǐΗǦȂȠȖ
ȓǐȖǐƷȓǆǣ ǣƷȖ ǐΝȏȓǐȖȖǐǌ ƷǼǌ ǦǶǶȠȖȝȓƷȝǐǌ ȝǣǐ ƷǌΗƷǼȝƷǝǐȖ ƷȖȖȂǆǦƷȝǐǌ ΘǦȝǣ Ʒ ȝȂǐǣȂǶǌ ȖȝȓƷȝǐǝΞॽ
ǐȖȏǦȝǐ ȝǣǐȖǐ ƷǌΗƷǼȝƷǝǐȖॶ ǣȂΘǐΗǐȓॶ ȝǣǐ ȝȂǐǣȂǶǌ ȖȝȓƷȝǐǝΞ ǦȖ ȂǼǶΞ ȓƷȓǐǶΞ ǐΝǐǆȠȝǐǌॽ
/ ǌǐΗǐǶȂȏ Ʒ ǆȂǼȝǦǼȠȂȠȖ ȝǦǻǐ ȓǐƷǶ ȂȏȝǦȂǼȖ ǻȂǌǐǶॶ Θǣǐȓǐ / ǻȂǌǐǶ ȝǣǐ ȝȂǐǣȂǶǌ ȖȝȓƷȝǐǝΞ
ƷȖ Ʒ ǆƷǶǶ ȂȏȝǦȂǼ ȂǼ ȝǣǐ ǆȂǼȝȓȂǶ ƷǆȒȠǦȖǦȝǦȂǼॽ / ȖǣȂΘ ȝǣƷȝ ȂΗǐȓǆȂǼЖǌǐǼȝ HȖ ǣƷΗǐ Ʒ ǣǦǝǣǐȓ
ǶǦǴǐǶǦǣȂȂǌ Ȃǜ ȏȓǐǜǐȓȓǦǼǝ ȝǣǐ ǦǻǻǐǌǦƷȝǐ ǆȂǼȝȓȂǶ ƷǆȒȠǦȖǦȝǦȂǼȖ ȂΗǐȓ ȝǣǐ ȝȂǐǣȂǶǌ ȓǐƷǶ ȂȏȝǦȂǼॽ
/ ǐǻȏǦȓǦǆƷǶǶΞ ǦǼΗǐȖȝǦǝƷȝǐ ȝǣǐ ǆǶƷǦǻȖ Ȃǜ ȝǣǐ ȝǣǐȂȓǐȝǦǆ ǻȂǌǐǶ ƷǅȂȠȝ ȝǣǐ ǦǻȏƷǆȝ Ȃǜ H ȂΗǐȓৄ
ǆȂǼЖǌǐǼǆǐ ȂǼ ȝǣǐ ȠȖǐ Ȃǜ ȝȂǐǣȂǶǌȖ ǦǼ ƷǆȒȠǦȖǦȝǦȂǼ ȖȝȓƷȝǐǝǦǐȖॽ / ЖǼǌ ȝǣƷȝॶ ǝǦΗǐǼ ƷǼ ƷǆȒȠǦȖǦৄ
ȝǦȂǼॶ ȂΗǐȓǆȂǼЖǌǐǼȝ HȖ Ʒȓǐ ǻȂȓǐ ǶǦǴǐǶΞ ȝȂ ǐΝǐǆȠȝǐ ǌǦȓǐǆȝ ǆȂǼȝȓȂǶ ƷǆȒȠǦȖǦȝǦȂǼȖ ǦǼȖȝǐƷǌ Ȃǜ
ǻǦǼȂȓǦȝΞ ȖȝƷǴǐ ƷǆȒȠǦȖǦȝǦȂǼȖॽ bǣǐ ǦǻȏǶǦǆƷȝǦȂǼȖ Ȃǜ ȝǣǦȖ ȖȝȠǌΞ ǜȂȓ ǆȂǼȝȓƷǆȝǦǼǝ ƷǼǌ ǌǐƷǶ ǐΝৄ
ǐǆȠȝǦȂǼ ȏȓƷǆȝǦǆǐȖॶ ǦȖ ȝǣƷȝ HȖ ȖǣȂȠǶǌ ǜȂǆȠȖ ƷȝȝǐǼȝǦȂǼ ȂǼ ȝȂǐǣȂǶǌ ƷǆȒȠǦȖǦȝǦȂǼ ȖȝȓƷȝǐǝǦǐȖ
ƷȖ Ʒ ȏȂȝǐǼȝǦƷǶ ΘƷΞ ȝȂ ǦǻȏȓȂΗǐ ƷǆȒȠǦȖǦȝǦȂǼ ȏǐȓǜȂȓǻƷǼǆǐॽ ǆǴǼȂΘǶǐǌǝǦǼǝ ȝǣǐ ǐΝǦȖȝǐǼǆǐ Ȃǜ
ȂΗǐȓǆȂǼЖǌǐǼǆǐ ǦǼ ƷǆȒȠǦȖǦȝǦȂǼ ȖȝȓƷȝǐǝǦǐȖ ǆƷǼ ȂЍǐȓ ǐΝǐǆȠȝǦΗǐȖ ȝǣǐ ǦǼȖǦǝǣȝȖ ƷǼǌ ǼǐΘ ȂȓǝƷǼǦৄ
ȖƷȝǦȂǼƷǶ ȏȓȂǆǐȖȖǐȖ ȝǣƷȝ ǆȂȠǶǌ ǅǐ ǣǐǶȏǜȠǶ ǦǼ ǐЍȂȓȝȖ ȝȂ ǌǐৄǅǦƷȖ ƷǆȒȠǦȖǦȝǦȂǼ ȖȝȓƷȝǐǝǦǐȖॽ
ǣƷȏȝǐȓ ं ǦǼΗǐȖȝǦǝƷȝǐȖ ǣȂΘ ǅǐǣƷΗǦȂȠȓƷǶ ȝǣǐȂȓΞ ǆƷǼ ǐΝȏǶƷǦǼ ΘǣΞ ȖǐǶǶǐȓȖ ǆǣȂȂȖǐ Ʒ ȏƷȓৄ
ȝǦǆȠǶƷȓ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻॽ ǶƷȖȖǦǆƷǶ ǐǆȂǼȂǻǦǆ ȝǣǐȂȓΞ ǌǦǆȝƷȝǐȖ ȝǣƷȝ Ʒ ȖǐǶǶǐȓ ȖǣȂȠǶǌ ƷǶΘƷΞȖ
Ȃȏȝ ǜȂȓ ƷǼ ƷȠǆȝǦȂǼ ȝȂ ȖǐǶǶ ƷǼ ȂǅǱǐǆȝॶ ȖǦǼǆǐ ȝǣǐ ǅǦǌǌǦǼǝ ƷǻȂǼǝ ǆȂǻȏǐȝǦȝȂȓȖ ΘǦǶǶ ǻƷΝǦǻǦΣǐ
ǐΝȏǐǆȝǐǌ ȓǐΗǐǼȠǐȖ ǜȂȓ ȝǣǐ ȖǐǶǶǐȓॽ [ȝǦǶǶॶ Θǐ ȂǅȖǐȓΗǐ ǻƷǼΞ ȖƷǶǐȖ ȝǣȓȂȠǝǣ ǼǐǝȂȝǦƷȝǦȂǼȖॽ HǜȝǐǼ
ȝǣǐȖǐ ǼǐǝȂȝǦƷȝǦȂǼȖ ȏȓǐǆǐǌǐ ȖȠǅȖǐȒȠǐǼȝ ƷȠǆȝǦȂǼȖॶ ΘǣǦǆǣ ȂǼǶΞ ȝƷǴǐ ȏǶƷǆǐ ǦǼ ǆƷȖǐ Ȃǜ Ʒ ǜƷǦǶǐǌ
ǼǐǝȂȝǦƷȝǦȂǼॽ bǣǐ ǆǣȂǦǆǐ ǜȂȓ ȖȠǆǣ Ʒ ȖǐȒȠǐǼȝǦƷǶ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻॶ Θǣǐȓǐ ȝǣǐ ǼǐǝȂȝǦƷȝǦȂǼ ǦȖ
ЖȓȖȝ ȝȓǦǐǌ ǅǐǜȂȓǐ ƷǼ ƷȠǆȝǦȂǼॶ ǦȖ ǼȂȝ ǐΝȏǶƷǦǼƷǅǶǐ ǜȓȂǻ Ʒ ȓƷȝǦȂǼƷǶ ȏȂǦǼȝ Ȃǜ ΗǦǐΘॽ
/ ЖȓȖȝ ǻȂǌǐǶ ȝǣǐ ǆǣȂǦǆǐ ǅǐȝΘǐǐǼ Ʒ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼ ƷǼǌ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ȖǐǶǶǦǼǝǻǐǆǣƷǼǦȖǻ
ǜȓȂǻ Ʒ ȓƷȝǦȂǼƷǶ ȏǐȓȖȏǐǆȝǦΗǐ ΘǦȝǣ ƷȠǆȝǦȂǼ ȝǣǐȂȓΞऀॽ /Ǽ ȝǣǐ ǻȂǌǐǶॶ Ǧȝ ǦȖ ǆȂȖȝǶΞ ȝȂ ȂȓǝƷǼǦΣǐ ƷǼ
ऀbǣǐCȂǅǐǶ ȏȓǦΣǐ ǦǼ ǐǆȂǼȂǻǦǆ ȖǆǦǐǼǆǐȖ Ȃǜ ࣿँࣿँ ΘƷȖ ƷΘƷȓǌǐǌ ȝȂ UॽBǦǶǝȓȂǻ ƷǼǌXॽsǦǶȖȂǼॶ ǜȂȓ
ȝǣǐǦȓ ǆȂǼȝȓǦǅȠȝǦȂǼȖ ȝȂ ƷȠǆȝǦȂǼ ȝǣǐȂȓΞॽ
ࣿऀ
ƷȠǆȝǦȂǼॽ / ȖǣȂΘ ȝǣƷȝ ȝǣǐȓǐ ǐΝǦȖȝȖ Ʒ ৙ǼǐǝȂȝǦƷȝǦȂǼ ȏǐǼƷǶȝΞ৚ॶ ΘǣǦǆǣ ǻǐƷǼȖ ȝǣƷȝ ȝǣǐ ǐΝȏǐǆȝǐǌ
ȏƷΞৄȂЍȖ ǜȂȓ ȝǣǐ ȖǐǶǶǐȓ ǜȓȂǻ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ǻǐǆǣƷǼǦȖǻ Ʒȓǐ ƷǶΘƷΞȖ ǶȂΘǐȓ ȝǣƷǼ ȝǣǐ ǐΝȏǐǆȝǐǌ
ȏƷΞৄȂЍȖ ǜȓȂǻ ȝǣǐ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼॽ /Ǽ ƷǌǌǦȝǦȂǼॶ ȝǣǐ ǐΝȏǐǆȝǐǌ ȏƷΞৄȂЍȖ ǜȓȂǻ Ʒ ȖǐȒȠǐǼȝǦƷǶ ƷȠǆৄ
ȝǦȂǼ Ʒȓǐ ƷǶΘƷΞȖ ঳ǻȠǆǣ঴ ǶȂΘǐȓ ȝǣƷǼ ǦȝȖ ȖǦǻȠǶȝƷǼǐȂȠȖ ǆȂȠǼȝǐȓȏƷȓȝॽ bǣǦȖ ǆȂǼЖȓǻȖ ȝǣƷȝ ȖǐǶǶǐȓȖ
ȖǣȂȠǶǌ Ȃȏȝ ǜȂȓ ȝǣǐ ǌǦȓǐǆȝ ƷȠǆȝǦȂǼ ǦǼ Ȃȓǌǐȓ ȝȂ ǻƷΝǦǻǦΣǐ ǐΝȏǐǆȝǐǌ ΗƷǶȠǐॽ UƷȖȝ ȓǐȖǐƷȓǆǣ ǣƷȖ
ȖǣȂΘǼॶ ǣȂΘǐΗǐȓॶ ȝǣƷȝ ƷǝǐǼȝȖ ǌȂȂǜȝǐǼǼȂȝ Ʒǆȝ ƷȖ ȓƷȝǦȂǼƷǶ ǐΝȏǐǆȝǐǌ ΗƷǶȠǐǻƷΝǦǻǦΣǐȓȖॽ / ȖǣȂΘ
ȝǣƷȝ ȝǣǐ ǆǣȂǦǆǐ ǜȂȓ Ʒ ȖǐȒȠǐǼȝǦƷǶ ȖǐǶǶǦǼǝǻǐǆǣƷǼǦȖǻ ǆƷǼ ǅǐ ǐΝȏǶƷǦǼǐǌ ΘǦȝǣ ǅǐǣƷΗǦȂȠȓƷǶ ǌǐǆǦৄ
ȖǦȂǼ ȝǣǐȂȓΞॽ / ǦǼȝǐǝȓƷȝǐ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞँ ΘǦȝǣ ƷȠǆȝǦȂǼ ȝǣǐȂȓΞ ƷǼǌ ȖǣȂΘ ȝǣƷȝ ǜȂȓ Ʒ ȏȓȂȖȏǐǆȝ
ȝǣǐȂȓΞ ǌǐǆǦȖǦȂǼৄǻƷǴǐȓ Ǧȝ ǦȖ ȏȂȖȖǦǅǶǐ ȝȂ ȏȓǐǜǐȓ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ ǻǐǆǣƷǼǦȖǻॽ
ΞȠȖǦǼǝ Ʒ ǌƷȝƷȖǐȝ Ȃǜ ǆȂȓȏȂȓƷȝǐ ƷǆȒȠǦȖǦȝǦȂǼȖॶ / ǐǻȏǦȓǦǆƷǶǶΞ ǆȂǼЖȓǻ ȝǣǐ ǐΝǦȖȝǐǼǆǐ Ȃǜ Ʒ Ǽǐৄ
ǝȂȝǦƷȝǦȂǼ ȏǐǼƷǶȝΞ ǦǼ ȝƷǴǐȂΗǐȓৄȏȓǐǻǦȠǻȖ ǅǐȝΘǐǐǼ ǌǦȓǐǆȝ ƷǼǌ ȖǐȒȠǐǼȝǦƷǶ ƷȠǆȝǦȂǼȖॽ $Ƞȓȝǣǐȓৄ
ǻȂȓǐॶ / ЖǼǌ ȝǣƷȝ ǣǦǝǣǐȓ ƷȠǆȝǦȂǼ ǆȂȖȝȖ ǶǐƷǌ ȝȂ Ʒ ǶȂΘǐȓ ǶǦǴǐǶǦǣȂȂǌ Ȃǜ ǆǣȂȂȖǦǼǝ ȝǣǐ ȖǐȒȠǐǼȝǦƷǶ
ǻǐǆǣƷǼǦȖǻॶ ΘǣǦǆǣ ǦȖ ǼȂȝ ȏȓǐǌǦǆȝǐǌ ǅΞ ȝǣǐ ȓƷȝǦȂǼƷǶ ǻȂǌǐǶॶ ǅȠȝ ǆƷǼ ǅǐ ǐΝȏǶƷǦǼǐǌ ǅΞ ȝǣǐ
ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ǻȂǌǐǶॽ bǣǐȖǐ ЖǼǌǦǼǝȖ ȏȓȂΗǦǌǐ ǦǼȖǦǝǣȝȖ ǜȂȓ ȖǐǶǶǐȓȖ ǆǣȂȂȖǦǼǝ ǅǐȝΘǐǐǼ ȖǐǶǶৄ
ǦǼǝ ȏȓȂǆǐǌȠȓǐȖ ƷǼǌ ǻƷΞ ǣƷΗǐ ǦǻȏǶǦǆƷȝǦȂǼȖ ǜȂȓ ǌǐƷǶ ƷǼǌ ǆȂǼȝȓƷǆȝǦǼǝ ȏȓȂǆǐǌȠȓǐȖॽ ǶǶ ǦǼ ƷǶǶॶ
ȝǣǦȖ ȖȝȠǌΞ ȖǣȂΘȖ ȝǣƷȝ ȂȠȝǆȂǻǐȖ Ȃǜ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻȖ Ʒȓǐ ǦǼ ǶǦǼǐ ΘǦȝǣ Ʒ ȓƷȝǦȂǼƷǶ ǻȂǌǐǶॶ
ǅȠȝ ǆǣȂǦǆǐৄǻƷǴǦǼǝ ǅǐȝΘǐǐǼ ȖǐǶǶǦǼǝ ǻǐǆǣƷǼǦȖǻȖ ǦȖ ǦǼ ǶǦǼǐ ΘǦȝǣ Ʒ ǅǐǣƷΗǦȂȠȓƷǶ ǻȂǌǐǶॽ
ǣƷȏȝǐȓ ः ǌǐΗǐǶȂȏȖ Ʒ ȝǣǐȂȓΞ Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼȖ ǦǼȝǐǝȓƷȝǐǌ ΘǦȝǣ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞॽ BƷǼΞ ǦǼৄ
ΗǐȖȝǻǐǼȝ ȂȏȏȂȓȝȠǼǦȝǦǐȖ ǆƷǼ ǅǐǻȂǌǐǶǶǐǌΘǦȝǣ ȓǐƷǶ ȂȏȝǦȂǼȖ ȝǣǐȂȓΞॽ ,ȂΘǐΗǐȓॶ ȝǣǐ ΗƷǶȠƷȝǦȂǼ
Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼȖ ȝǣȓȂȠǝǣ ȝǣǐ ЖǼƷǼǆǦƷǶ ȂȏȝǦȂǼȖ ȏƷȓƷǌǦǝǻ ȓǐǶǦǐȖ ȂǼ ȝǣǐ ǆȓȠǆǦƷǶ ƷȖȖȠǻȏȝǦȂǼ
Ȃǜ ǆȂǻȏǶǐȝǐ ЖǼƷǼǆǦƷǶ ǻƷȓǴǐȝȖॽ $Ȃȓ ǦǼΗǐȖȝǻǐǼȝȖ Ȃȓ ȏȓȂǱǐǆȝȖॶ ȝǣǦȖ ǻǐƷǼȖ ȝǣƷȝ ȝǣǐ ȏƷΞৄȂЍȖ
ȖǣȂȠǶǌ ǅǐ ȓǐȏǶǦǆƷǅǶǐ ǅΞ ȝȓƷǌǐǌ ƷȖȖǐȝȖॽ bǣǦȖ ȖȝȓȂǼǝ ƷȖȖȠǻȏȝǦȂǼ ǦȖ ǼȂȝ ȏǶƷȠȖǦǅǶǐ ǦǼ ǻƷǼΞ
ँUȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ǦȖ Ʒ ȏȓȂǻǦǼǐǼȝ ǅǐǣƷΗǦȂȠȓƷǶ ǌǐǆǦȖǦȂǼ ȝǣǐȂȓΞ ΘǣǦǆǣ ǦǼǆȂȓȏȂȓƷȝǐȖ ȖǐΗǐȓƷǶ ǅǐৄ
ǣƷΗǦȂȠȓƷǶ ǐǶǐǻǐǼȝȖ ȖȠǆǣ ƷȖ ȓǐǜǐȓǐǼǆǐ ǌǐȏǐǼǌǐǼǆǐॶ ǶȂȖȖ ƷΗǐȓȖǦȂǼॶ ȏȓȂǅƷǅǦǶǦȝΞ ΘǐǦǝǣȝǦǼǝ ƷǼǌ ȓǦȖǴ
ȖǐǐǴǦǼǝ ঳ƷΗǐȓȖǐ঴ ƷȝȝǦȝȠǌǐ ȂΗǐȓ ǶȂȖȖǐȖ ঳ǝƷǦǼȖ঴ॽ
ऀऀ
ǆƷȖǐȖॽ /ǼΗǐȖȝǻǐǼȝȖ ǦǼ X૫ Ȃȓ ƷǼǝǐǶ ǦǼΗǐȖȝǻǐǼȝȖ ǦǼ ȖȝƷȓȝৄȠȏȖ Ʒȓǐ ǐΝƷǻȏǶǐȖ Ȃǜ ǦǼǆȂǻȏǶǐȝǐ
ǻƷȓǴǐȝȖ ȖǐȝȝǦǼǝȖॽ
bǣǐ ǌΞǼƷǻǦǆȖ Ȃǜ ȝǣǐ ǦǼΗǐȖȝǻǐǼȝ ȂȠȝǆȂǻǐȖ ǦǼ ǌǦȖǆȓǐȝǐ ƷǼǌ ЖǼǦȝǐ ǆȂǼȝǐΝȝȖॶ ȓǐȏȓǐȖǐǼȝǐǌ
ƷȖ Ʒ ȓǐƷǶ ȂȏȝǦȂǼ ȝȓǐǐॶ ȓǐȖǐǻǅǶǐ ǆȂǻȏȂȠǼǌ ȏȓȂȖȏǐǆȝȖ Ȃǜ ȂǅȝƷǦǼǦǼǝ ȂȠȝǆȂǻǐȖ ΘǦȝǣ ȏƷȓȝǦǆȠৄ
ǶƷȓ ȏȓȂǅƷǅǦǶǦȝǦǐȖॽ Ξ ǦǼȝǐǝȓƷȝǦǼǝ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞ ƷǼǌ ȓǐƷǶ ȂȏȝǦȂǼ ȝǣǐȂȓΞ ǦǼ Ʒ ǅǦǼȂǻǦƷǶ ȝȓǐǐ
ǜȓƷǻǐΘȂȓǴॶ / ǆƷǼ ƷǼƷǶΞΣǐ ǦǼΗǐȖȝǻǐǼȝ ǅǐǣƷΗǦȂȠȓ ǦǼ ǦǼǆȂǻȏǶǐȝǐ ǻƷȓǴǐȝȖ ȖǐȝȝǦǼǝȖ ƷǼǌ ǐΝৄ
ȏǶƷǦǼ ȖȂǻǐ ƷǼȂǻƷǶǦǐȖॽ / ƷǼƷǶΞΣǐ ȖǐΗǐȓƷǶ ǌǦȖǆȓǐȝǐ ǦǼΗǐȖȝǻǐǼȝ ȖǐȝȝǦǼǝȖ ȓǐȏȓǐȖǐǼȝǐǌ ȝǣȓȂȠǝǣ
঳ǆȂǻȏȂȠǼǌ঴ ȓǐƷǶ ȂȏȝǦȂǼȖ ƷǼǌ ǐΝƷǻǦǼǐ ȝǣǐ ǦǼΗǐȖȝǻǐǼȝ ǅǐǣƷΗǦȂȠȓ Ȃǜ Ub ƷǝǐǼȝȖॽ / ЖǼǌ ȝǣƷȝ
ƷǼȂǻƷǶǦǐȖ ȓǐǝƷȓǌǦǼǝ ȏȓȂǱǐǆȝ ǦǼΗǐȖȝǻǐǼȝȖॶ ȖȠǆǣ ƷȖ ȂΗǐȓǦǼΗǐȖȝǻǐǼȝ ƷǼǌ ǐȖǆƷǶƷȝǦȂǼ Ȃǜ ǆȂǻৄ
ǻǦȝǻǐǼȝॶ Ʒȓǐ ǐΝȏǶƷǦǼƷǅǶǐ ȝǣȓȂȠǝǣ ȝǣǐ ǆȂǻǅǦǼƷȝǦȂǼ Ȃǜ ȓǐƷǶ ȂȏȝǦȂǼ ȝǣǐȂȓΞ ƷǼǌ ȏȓȂȖȏǐǆȝ ȝǣǐৄ
ȂȓΞॽ /Ǽ ǝǐǼǐȓƷǶॶ / ЖǼǌ ȝǣƷȝ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ƷȖ ȂȏȝǦǻǦȖǻ Ȃȓ ǣǦǝǣ ȓǐǜǐȓǐǼǆǐ ȏȂǦǼȝȖ ǆǶǐƷȓǶΞ
ƷЍǐǆȝ ȝǣǐ ΗƷǶȠǐ Ȃǜ ǦǼΗǐȖȝǻǐǼȝȖ ƷǼǌ ǦǼΗǐȖȝǻǐǼȝ ǌǐǆǦȖǦȂǼȖॶ ȖȠǆǣ ƷȖ ȝǦǻǦǼǝ Ȃǜ ǐΝǦȝॶ ΘǦȝǣǦǼ ȝǣǐ
ȓǐƷǶ ȂȏȝǦȂǼȖ ǆȂǼȝǐΝȝॽ bǣǦȖ ǐǼǆȂȠȓƷǝǐȖǻȂȓǐ ǜȠȝȠȓǐ ȓǐȖǐƷȓǆǣ ȂǼ ȝǣǐ ǦǼȝǐǝȓƷȝǦȂǼ Ȃǜ ΗƷǶȠƷȝǦȂǼ
ȝǣǐȂȓΞ ΘǦȝǣ ǅǐǣƷΗǦȂȠȓƷǶ ȝǣǐȂȓΞॽ
ǶǶ ǦǼ ƷǶǶॶ ȝǣǦȖ ǌǦȖȖǐȓȝƷȝǦȂǼ ǐΝƷǻǦǼǐȖ ȝǣǐ ǦǻȏƷǆȝ Ȃǜ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ȂǼ ЖǼƷǼǆǦƷǶ ǌǐǆǦৄ
ȖǦȂǼ ǻƷǴǦǼǝॽ /ȝ ȖǣȂΘȖ ȝǣƷȝ ǅǐǣƷΗǦȂȠȓƷǶ ǅǦƷȖǐȖ ȖȠǆǣ ƷȖ ȂΗǐȓǆȂǼЖǌǐǼǆǐ ƷЍǐǆȝ ǌǐǆǦȖǦȂǼǻƷǴৄ
ǦǼǝ ȖȠǆǣ ȝǣƷȝ Ǧȝ ǆƷǼ ƷǶȝǐȓ ǆǣȂǦǆǐȖॽ Ξ ǆȂǼȖǦǌǐȓǦǼǝ ǅǐǣƷΗǦȂȠȓƷǶ ȝȓƷǦȝȖ ȝǣȓȂȠǝǣ ǅǐǣƷΗǦȂȠȓƷǶ
ǌǐǆǦȖǦȂǼ ȝǣǐȂȓΞॶ Ǧȝ ǦȖ ȏȂȖȖǦǅǶǐ ȝȂ ǐΝȏǶƷǦǼ ȖǐΗǐȓƷǶ ƷǼȂǻƷǶǦǐȖ ǦǼ ЖǼƷǼǆǦƷǶ ǌǐǆǦȖǦȂǼȖॽ bǣǐȖǐ
ЖǼǌǦǼǝȖ ǌȂ ǼȂȝ ȂǼǶΞ ǆȂǼȝȓǦǅȠȝǐ ȝȂ ƷǆƷǌǐǻǦǆ ǶǦȝǐȓƷȝȠȓǐ ƷǼǌ ȂȠȓ ȠǼǌǐȓȖȝƷǼǌǦǼǝ Ȃǜ ǌǐǆǦȖǦȂǼ
ȏȓȂǆǐȖȖǐȖॶ ǅȠȝ ƷǶȖȂ ǣƷΗǐ ȓǐǶǐΗƷǼȝ ǦǻȏǶǦǆƷȝǦȂǼȖ ǜȂȓ ǐΝǐǆȠȝǦΗǐȖॶ ȏȂǶǦǆΞ ǻƷǴǐȓȖॶ ƷǼǌ ƷǶǶ ЖǼƷǼৄ
ǆǦƷǶ ǌǐǆǦȖǦȂǼৄǻƷǴǦǼǝ ǦǼǌǦΗǦǌȠƷǶȖॽ bǣǦȖ ǌǦȖȖǐȓȝƷȝǦȂǼ ǆȂǼȝȓǦǅȠȝǐȖ ȝȂ ȝǣǐ ȂǼǝȂǦǼǝ ǌǦȖǆȠȖȖǦȂǼ
Ȃǜ ȝǣǐ ȏǶƷȠȖǦǅǦǶǦȝΞ Ȃǜ ȝǣǐ ȓƷȝǦȂǼƷǶǦȝΞ ƷȖȖȠǻȏȝǦȂǼ Ȃǜ ǦǼǌǦΗǦǌȠƷǶȖ ƷǼǌ ǆȂǼȝȓǦǅȠȝǐȖ ȝȂ ǦǶǶȠȖȝȓƷȝǐ
ȝǣǐ ȓǐǶǐΗƷǼǆǐ Ȃǜ ȝǣǐ ǅǐǣƷΗǦȂȠȓƷǶ ȖǦǌǐ Ȃǜ ǐǆȂǼȂǻǦǆȖ ƷǼǌ ǻƷǼƷǝǐǻǐǼȝॽ
ऀँ
3
[ƷǻǐǼΗƷȝȝǦǼǝ ǦǼ ǣǐȝ CǐǌǐȓǶƷǼǌȖ
 ӢԚԌԏԀӏәԓӅӟԏӢәԚ ӂӏԪҷԚ ǌȓǦǐ ঳ΗȂȂȓǼƷǻǐǶǦǱǴ঴ ȝǣǐȂȓǐȝǦȖǆǣǐ ǐȖȖƷΞȖ ȂΗǐȓ ǌǐǦǻȏƷǆȝ ΗƷǼ ǝǐǌȓƷǝȖǴǐǼǻǐȓǴǐǼ Ȃȏ ЖǼƷǼǆǦǕǶǐ ǅǐȖǶǦȖȖǦǼǝǐǼॽ ǶǴ ǐȖȖƷΞ ȏȓǐȖǐǼৄȝǐǐȓȝ ǐǐǼ ȝǣǐȂȓǦǐ ǌǦǐ ǦȖ ǝǐǅƷȖǐǐȓǌ Ȃȏ ΘǦȖǴȠǼǌǦǝǐ ǐǼ ЖǼƷǼǆǦǕǶǐ ǝȓȂǼǌȖǶƷǝǐǼ
ǐǼ ǌǦǐ ȓƷȝǦȂǼǐǶǐ ȝǣǐȂȓǦǐ ǆȂǻǅǦǼǐǐȓȝ ǻǐȝ ǝǐǌȓƷǝȖǐǶǐǻǐǼȝǐǼॽ qǐȓǌǐȓ ȏȓǐȖǐǼȝǐǐȓ ǦǴ ȂȂǴ ǌǐ ȓǐৄ
ȖȠǶȝƷȝǐǼ ȠǦȝ ǣǐȝ ǐǻȏǦȓǦȖǆǣǐ ȂǼǌǐȓΣȂǐǴ ঳ǌॽΘॽΣॽ ǻǐȝ ǌƷȝƷ ǐǼ ΘǦȖǴȠǼǌǦǝৄȖȝƷȝǦȖȝǦȖǆǣǐ ƷǼƷǶΞȖǐȖ঴
ǌƷȝ ǦǴ ȠǦȝǝǐΗȂǐȓǌ ǣǐǅॽ ǐΣǐ ǐǻȏǦȓǦȖǆǣǐ ȓǐȖȠǶȝƷȝǐǼ ǶǐΗǐȓǐǼ ȂǼǌǐȓȖȝǐȠǼǦǼǝ ΗȂȂȓ ǌǐ ȝǣǐȂৄ
ȓǦǐǕǼ ǌǦǐ ǦǴ ȂǼȝΘǦǴǴǐǶǌ ǣǐǅॽ ,ǦǐȓȂǼǌǐȓ ǅǐȖǆǣȓǦǱǜ ǦǴ ȏǐȓ ǣȂȂǜǌȖȝȠǴ ΘǐǶǴǐ ΗȓƷƷǝȖȝȠǴǴǐǼ ǦǴ
ȂǼǌǐȓΣȂǆǣȝ ǣǐǅ ǐǼ ΘƷȝ ǻǦǱǼ ǅǐΗǦǼǌǦǼǝǐǼ ΣǦǱǼॽ
ऀं
,ȂȂǜǌȖȝȠǴ ँ ȂǼǌǐȓΣȂǐǴȝ Ȃǜ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ΗƷǼ H৚Ȗ ǦǼΗǶȂǐǌ ǣǐǐǜȝ Ȃȏ ǌǐ ǴǐȠΣǐ
ΗƷǼ ǐǐǼ ȂΗǐȓǼƷǻǐȖȝȓƷȝǐǝǦǐॽ CƷƷȖȝ ǐǐǼ ǌǦȓǐǆȝǐ ȂΗǐȓǼƷǻǐ ΗƷǼ ǌǐ ΣǐǝǝǐǼȖǆǣƷȏॶ ǴƷǼ ǌǐ H
ΗƷǼ ǐǐǼ ȂΗǐȓǼǐǻǐǼǌǐ ȂǼǌǐȓǼǐǻǦǼǝ ǐǐǼ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐ ΗȂǶǝǐǼॽ /Ǽ ǐǐǼ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐ
ΘȂȓǌȝ ǐǐȓȖȝ ǐǐǼǻǦǼǌǐȓǣǐǦǌȖǅǐǶƷǼǝ ǦǼ ǣǐȝ ǌȂǐǶΘǦȝ ǅǐǌȓǦǱǜ ΗǐȓΘȂȓΗǐǼ ǐǼ ΘȂȓǌȝ ǌǦȝ ǻǦǼǌǐȓৄ
ǣǐǦǌȖǅǐǶƷǼǝ ȏƷȖ ȠǦȝǝǐǅȓǐǦǌ ǼƷƷȓ ǐǐǼ ǆȂǼȝȓȂǶǐȓǐǼǌ ǅǐǶƷǼǝ ƷǶȖ ǌǐ ȂǻȖȝƷǼǌǦǝǣǐǌǐǼ ΣǦǆǣ ǝȠǼৄ
ȖȝǦǝ ȂǼȝΘǦǴǴǐǶǐǼॽ ǐȓǌǐȓ ȂǼǌǐȓΣȂǐǴ ǣǐǐǜȝ ǌǐ ΗȂȂȓǌǐǶǐǼ ΗƷǼ ǐǐǼ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐ ǅǐǼȂǐǻǌ
ǐǼ ƷƷǼǝǐȝȂȂǼǌॽ HǼǌƷǼǴȖ ǌǐΣǐ ΗȂȂȓǌǐǶǐǼ ΘȂȓǌȝ ǌǐ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐ ǐǆǣȝǐȓ ǻƷƷȓ ΘǐǦǼǦǝ
ȠǦȝǝǐΗȂǐȓǌॶ ǣǐȝǝǐǐǼ ȏȠΣΣǐǶǐǼǌ ǦȖॽ /Ǵ ȖȝǐǶ ǌǐ ǣΞȏȂȝǣǐȖǐ ǌƷȝ ǣǐȝ ǶƷǝǐ ǝǐǅȓȠǦǴ ΗƷǼ ȝȂǐǣȂǶǌৄ
ȖȝȓƷȝǐǝǦǐǕǼ ǻȂǝǐǶǦǱǴ ǌǐǐǶȖ ȝǐ ΗǐȓǴǶƷȓǐǼ ǦȖ ǌȂȂȓ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ΗƷǼ ǐǐǼ Hॽ
Hǻ ǌǦȝ ȝǐ ȂǼǌǐȓΣȂǐǴǐǼॶ ȂǼȝΘǦǴǴǐǶ ǦǴ ǐǐǼ ΘǦȖǴȠǼǌǦǝ ȓǐǕǶǐ ȂȏȝǦǐȖ ǻȂǌǐǶ ǦǼ ǆȂǼȝǦǼȠǐ
ȝǦǱǌॶ ΘƷƷȓǅǦǱ ǦǴ ǌǐ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐ ǻȂǌǐǶǶǐǐȓ ƷǶȖ ǐǐǼ ǆƷǶǶৄȂȏȝǦǐऀ Ȃȏ ǌǐ ǆȂǼȝȓȂǶǐৄƷǆȒȠǦȖǦȝǦǐॽ
/Ǵ ǶƷƷȝ ΣǦǐǼ ǌƷȝ ȂΗǐȓǻȂǐǌǦǝǐ H৚Ȗ ǐǐȓǌǐȓ ǝǐǼǐǦǝǌ ΣǦǱǼ ঳ǌƷȝ ǐȓ ǐǐǼ ǝȓȂȝǐȓǐ ǴƷǼȖ ǦȖ঴ Ȃǻ ǌǐ
ǌǦȓǐǆȝǐ ȂΗǐȓǼƷǻǐ ȝǐ ΗǐȓǴǦǐΣǐǼ ǅȂΗǐǼ ǌǐ ȝȂǐǣȂǶǌৄȖȝȓƷȝǐǝǦǐॽ /Ǵ ȂǼǌǐȓΣȂǐǴ ǌƷƷȓǼƷƷȖȝ ȂȂǴ Ȃȏ
ǐǻȏǦȓǦȖǆǣǐ ΘǦǱΣǐ Ȃǜ ǌǐ ǅǐΘǐȓǦǼǝǐǼ ǴǶȂȏȏǐǼ ǌǦǐ ΗȂǶǝǐǼ ȠǦȝ ǻǦǱǼ ȝǣǐȂȓǐȝǦȖǆǣǐ ǻȂǌǐǶ ȂΗǐȓ
ǌǐ ǦǻȏƷǆȝ ΗƷǼ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ΗƷǼ H৚Ȗ Ȃȏ ǣǐȝ ǝǐǅȓȠǦǴ ΗƷǼ ȝȂǐǣȂǶǌȖ ǦǼ ƷǆȒȠǦȖǦȝǦǐȖȝȓƷৄ
ȝǐǝǦǐǕǼॽ ƷƷȓǅǦǱ ǦȖ ǣǐȝ ǼȂǌǦǝ Ȃǻ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ΗƷǼ H৚Ȗ ȝǐ ǻǐȝǐǼॽ
qȂȂȓǣǐȝ ǴΘƷǼȝǦЖǆǐȓǐǼ ΗƷǼȂΗǐȓǻȂǐǌǦǝǣǐǦǌǅǦǱH৚Ȗ ǝǐǅȓȠǦǴ ǦǴ ǐǐǼ ǐǻȏǦȓǦȖǆǣǐǻƷƷȝৄ
ȖȝƷǜ ǌǦǐ ǝǐǅƷȖǐǐȓǌ ǦȖ Ȃȏ ǣǐȝ ȏǐȓȖȂȂǼǶǦǱǴǐ ȂȏȝǦǐৄȠǦȝȂǐǜǐǼ ǝǐǌȓƷǝ ΗƷǼ H৚Ȗॽ ǐ H ǐǼ
ƷǼǌǐȓǐ ǶǐǌǐǼ ΗƷǼ ǣǐȝ ঳ǣȂǝǐȓǐ঴ ǻƷǼƷǝǐǻǐǼȝ ȂǼȝΗƷǼǝǐǼ ΗƷƷǴ ȂȏȝǦǐȖ Ȃȏ ǌǐ ƷƷǼǌǐǶǐǼ ΗƷǼ
ǣǐȝ ǅǐǌȓǦǱǜ ΘƷƷȓ Σǐ ΘǐȓǴΣƷƷǻ ΣǦǱǼ ƷǶȖ ȂǼǌǐȓǌǐǐǶ ΗƷǼ ǣȠǼ ǆȂǻȏǐǼȖƷȝǦǐȏƷǴǴǐȝॽ ǐ ǻƷƷȝȖȝƷǜ
ΗȂȂȓ HৄȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ǌǦǐ ǦǴ ǝǐǅȓȠǦǴ ǦȖ ǝǐǅƷȖǐǐȓǌ Ȃȏ ǌǐ ǝǐǌƷǆǣȝǐ ǌƷȝ ǐǐǼ H ǌǦǐ
ǼǦǐȝ ȂΗǐȓǻȂǐǌǦǝ ǦȖॶ ΣǦǱǼ঄ǣƷƷȓ ȂȏȝǦǐȖ ǻǐȝǐǐǼ ΣȂȠ ȠǦȝȂǐǜǐǼǐǼ ΘƷǼǼǐǐȓ ǌǐ ȏȓǦǱȖ ΗƷǼ ǣǐȝ ƷƷǼৄ
ऀǐǼ ǆƷǶǶ ȂȏȝǦǐ ǦȖ ǐǐǼ ЖǼƷǼǆǦǐǐǶ ǦǼȖȝȓȠǻǐǼȝ ΘƷƷȓǅǦǱ ǌǐ ǣȂȠǌǐȓ ǣǐȝ ȓǐǆǣȝ ঳ǼǦǐȝ ǌǐ ΗǐȓȏǶǦǆǣȝǦǼǝ঴
ǣǐǐǜȝ Ȃǻ ǐǐǼ ƷƷǼǌǐǐǶ ǦǼ ǌǐ ȝȂǐǴȂǻȖȝ ȝǐǝǐǼ ǐǐǼ ΗƷȖȝǝǐȖȝǐǶǌǐ ȏȓǦǱȖ ȝǐ ǴȂȏǐǼॽ ǐǼ ȓǐǕǶǐ ȂȏȝǦǐ ǦȖ Ηǐȓǝǐৄ
ǶǦǱǴǅƷƷȓ ǻǐȝ ǐǐǼ ЖǼƷǼǆǦǕǶǐ ȂȏȝǦǐॶ ƷǶǶǐǐǼ ǣǐǐǜȝ ǌǐ ȂȏȝǦǐ ǌƷǼ ǅǐȝȓǐǴǴǦǼǝ Ȃȏ ǐǐǼ ȓǐǕǶǐ ǦǼΗǐȖȝǐȓǦǼǝ ΣȂƷǶȖ
ǅǦǱΗȂȂȓǅǐǐǶǌ ǐǐǼ ǼǦǐȠΘ ȏȓȂǱǐǆȝॶ ǼǦǐȠΘ ǝǐǅȂȠΘ Ȃǜ ǼǦǐȠΘ ȏȓȂǌȠǆȝॽ
ऀः
ǌǐǐǶ ǣȂǝǐȓ ǦȖ ǌƷǼ ǌǐ ȠǦȝȂǐǜǐǼȏȓǦǱȖॶ ƷƷǼǝǐΣǦǐǼ ǌǐ H ǻǐȝ ǌǐ ȂȏȝǦǐȖ Ȃȏ ΣǦǱǼ঄ǣƷƷȓ ৙ǐǦǝǐǼ
ƷƷǼǌǐǶǐǼ৚ ȂǼǌǐȓৄǝǐǌǦЍǐȓǐǼȝǦǐǐȓǌ ǦȖॽ ǆǣȝǐȓॶ H৚Ȗ ǌǦǐ ǌǐǼǴǐǼ ǌƷȝ ȂǼǌǐȓ ǣȠǼ ǶǐǦǌǦǼǝ ǣǐȝ
ǅǐǌȓǦǱǜ ΣƷǶ ЙȂȓǐȓǐǼॶ ǣȂȠǌǐǼ ǣȠǼ ȂȏȝǦǐȖ ǶƷǼǝǐȓ ƷƷǼॶ ΣǐǶǜȖ ƷǶȖ ǌǐ ȏȓǦǱȖ ΗƷǼ ǣǐȝ ƷƷǼǌǐǐǶ ƷǶ Ηǐȓ
ǅȂΗǐǼ ǌǦǐ ȠǦȝȂǐǜǐǼȏȓǦǱȖ ǶǦǝȝॽ ǐȓǝǐǶǦǱǴ ǝǐǌȓƷǝ ΘǦǱȖȝ ঳ǝǐǻǦǌǌǐǶǌ ǝǐǼȂǻǐǼ঴ Ȃȏ ȂΗǐȓǻȂǐǌǦǝৄ
ǣǐǦǌॽ ǶȖ ƷǶȝǐȓǼƷȝǦǐΗǐ ǻƷƷȝȖȝƷǜ ǝǐǅȓȠǦǴ ǦǴ ǌƷȝƷ ΗƷǼ ǼǦǐȠΘȖƷȓȝǦǴǐǶǐǼ ǦǼ ǴΘƷǶǦȝǐǦȝȖǴȓƷǼȝǐǼ
Ȃǻ ȝǐ ǅǐȏƷǶǐǼ Ȃǜ ǐǐǼ H ǌȂȂȓ ǌǐ ǻǐǌǦƷ ƷǶȖ ȂΗǐȓǻȂǐǌǦǝ ǝǐΣǦǐǼ ΘȂȓǌȝॽ bǐǼȖǶȂȝȝǐ ǝǐǅȓȠǦǴ
ǦǴ ǻƷƷȝȖȝƷΗǐǼ ǌǦǐ ǝǐǅƷȖǐǐȓǌ ΣǦǱǼ Ȃȏ ǌǐ ȖƷǶƷȓǦȖȖǐǼ ΗƷǼ H৚Ȗ ȝǐǼ ȂȏΣǦǆǣȝǐ ΗƷǼ ƷǼǌǐȓǐ ǶǐǌǐǼ
ΗƷǼ ǣǐȝ ǻƷǼƷǝǐǻǐǼȝॽ
Bǐȝ ǌǐΣǐ ǐǻȏǦȓǦȖǆǣǐ ǻƷƷȝȖȝƷΗǐǼ ΗȂȂȓ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌ ǐǼ ǐǐǼ ǌƷȝƷȖǐȝ ΗƷǼ ȂǼǝǐΗǐǐȓ
ࣿࣿࣿॽࣿऀ ȂΗǐȓǼƷǻǐȖॶ ǆȂǼȖȝƷȝǐǐȓ ǦǴ ǌƷȝॶ ǝǐǝǐΗǐǼ ǐǐǼ ȂΗǐȓǼƷǻǐॶ ȂΗǐȓǻȂǐǌǦǝǐ H৚Ȗ ǐǐȓǌǐȓ
ǝǐǼǐǦǝǌ ΣǦǱǼ Ȃǻ ǌǦȓǐǆȝǐ ƷǆȒȠǦȖǦȝǦǐȖ ΗƷǼ ΗȂǶǶǐǌǦǝ ΣǐǝǝǐǼȖǆǣƷȏ ȝǐ ǌȂǐǼ ǦǼ ȏǶƷƷȝȖ ΗƷǼ ǐǐǼǻǦǼৄ
ǌǐȓǣǐǦǌȖǅǐǶƷǼǝ ǦǼ ȝǐ ǼǐǻǐǼॽ ǐ ǦǻȏǶǦǆƷȝǦǐȖ ΗƷǼ ǌǐΣǐ ȖȝȠǌǦǐ ΗȂȂȓ ǣǐȝ ǌȂǐǼ ΗƷǼ ȂΗǐȓǼƷǻǐȖॶ
ǦȖ ǌƷȝ H৚Ȗ ȝȂǐǣȂǶǌ ƷǆȒȠǦȖǦȝǦǐȖȝȓƷȝǐǝǦǐǕǼ ȖǐȓǦǐȠΣǐȓ ǻȂǐȝǐǼ ȂΗǐȓΘǐǝǐǼ ƷǶȖ ǐǐǼ ǻȂǝǐǶǦǱǴǐ
ǻƷǼǦǐȓ Ȃǻ ǌǐ ƷǆȒȠǦȖǦȝǦǐȏȓǐȖȝƷȝǦǐȖ ȝǐ ΗǐȓǅǐȝǐȓǐǼॽ ,ǐȝ ǐȓǴǐǼǼǐǼ ΗƷǼ ǣǐȝ ǅǐȖȝƷƷǼ ΗƷǼ ȂΗǐȓৄ
ǻȂǐǌǦǝǣǐǦǌ ǦǼ ƷǆȒȠǦȖǦȝǦǐȖȝȓƷȝǐǝǦǐǕǼ ǴƷǼ ǶǐǦǌǦǼǝǝǐΗǐǼǌǐǼ ǌǐ ǦǼΣǦǆǣȝǐǼ ǐǼ ǼǦǐȠΘǐ ȂȓǝƷǼǦৄ
ȖƷȝǦǐȏȓȂǆǐȖȖǐǼ ǅǦǐǌǐǼ ǌǦǐ ǼȠȝȝǦǝ ΣȂȠǌǐǼ ǴȠǼǼǐǼ ΣǦǱǼ ǅǦǱ ȏȂǝǦǼǝǐǼ Ȃǻ ǝǐǌȓƷǝȖƷǜΘǦǱǴǦǼǝǐǼ
ǦǼ ƷǆȒȠǦȖǦȝǦǐȖȝȓƷȝǐǝǦǐǕǼ Θǐǝ ȝǐ ǼǐǻǐǼॽ
,ȂȂǜǌȖȝȠǴ ं ȂǼǌǐȓΣȂǐǴȝ ǣȂǐ ǝǐǌȓƷǝȖȝǣǐȂȓǦǐ ǴƷǼ ΗǐȓǴǶƷȓǐǼΘƷƷȓȂǻΗǐȓǴȂȏǐȓȖ ΗȂȂȓ ǐǐǼ
ǅǐȏƷƷǶǌ ΗǐȓǴȂȂȏǻǐǆǣƷǼǦȖǻǐ ǴǦǐΣǐǼॽ ǐ ǴǶƷȖȖǦǐǴǐ ǐǆȂǼȂǻǦȖǆǣǐ ȝǣǐȂȓǦǐ ȖǆǣȓǦǱǜȝ ΗȂȂȓ ǌƷȝ
ǐǐǼ ΗǐȓǴȂȏǐȓ ƷǶȝǦǱǌ ǻȂǐȝ ǴǦǐΣǐǼ ΗȂȂȓ ǐǐǼ ΗǐǦǶǦǼǝ Ȃǻ ǐǐǼ ȂǅǱǐǆȝ ȝǐ ΗǐȓǴȂȏǐǼॶ ƷƷǼǝǐΣǦǐǼ ǣǐȝ
ȂȏǅǦǐǌǐǼ ȝȠȖȖǐǼ ǆȂǼǆȠȓȓǐǼȝǐǼ ǌǐ ΗǐȓǴȂȂȏȏȓǦǱȖ ΣƷǶ ȂȏǌȓǦǱΗǐǼ ǐǼ ǌƷƷȓǌȂȂȓ ǌǐ ΗǐȓΘƷǆǣȝǐ
ǦǼǴȂǻȖȝǐǼ ΗȂȂȓ ǌǐ ΗǐȓǴȂȏǐȓ ΣƷǶ ǻƷΝǦǻƷǶǦȖǐȓǐǼॽ bȂǆǣ ΣǦǐǼ Θǐ ΗǐǐǶ ΗǐȓǴȂȏǐǼ ΗǦƷ ȂǼǌǐȓǣƷǼৄ
ǌǐǶǦǼǝǐǼॽ qƷƷǴ ǝƷƷȝ ΣȂ ǐǐǼ ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ΗȂȂȓƷǜ ƷƷǼ ǐǐǼ ȂȏǐǐǼΗȂǶǝǐǼǌǐ ΗǐǦǶǦǼǝॶ ΘǐǶǴǐ
ƷǶǶǐǐǼ ȏǶƷƷȝȖΗǦǼǌȝ ƷǶȖ ǌǐ ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ǻǦȖǶȠǴȝॽ ǐ ǴǐȠΣǐ ΗȂȂȓ ǐǐǼ ǌǐȓǝǐǶǦǱǴ ȖǐȒȠǐǼȝǦǐǐǶ
ऀऄ
ΗǐȓǴȂȂȏǻǐǆǣƷǼǦȖǻǐॶ ΘƷƷȓǅǦǱ ǌǐ ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ǐǐȓȖȝ ΘȂȓǌȝ ǝǐȏȓȂǅǐǐȓǌ ΗȂȂȓǌƷȝ ǐȓ ǐǐǼ
ΗǐǦǶǦǼǝ ȏǶƷƷȝȖΗǦǼǌȝॶ ǦȖ ΗƷǼȠǦȝ ȓƷȝǦȂǼǐǐǶ ȂȂǝȏȠǼȝ ǼǦǐȝ ΗǐȓǴǶƷƷȓǅƷƷȓॽ
/Ǵ ǻȂǌǐǶǶǐǐȓ ǐǐȓȖȝ ǌǐ ǴǐȠΣǐ ȝȠȖȖǐǼ ǐǐǼ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝ ǐǼ ǣǐȝ ȖǐȒȠǐǼȝǦǕǶǐ ΗǐȓǴȂȂȏǻǐৄ
ǆǣƷǼǦȖǻǐ ঳ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ǻǐȝ ǐǐǼ ǌƷƷȓȂȏΗȂǶǝǐǼǌǐ ΗǐǦǶǦǼǝ ǦǼ ǝǐΗƷǶ ΗƷǼ ǻǦȖǶȠǴȝǐ ȂǼǌǐȓৄ
ǣƷǼǌǐǶǦǼǝ঴ ΗƷǼȠǦȝ ǐǐǼ ȓƷȝǦȂǼǐǐǶ ȏǐȓȖȏǐǆȝǦǐǜ ǻǐȝ ǅǐǣȠǶȏ ΗƷǼ ΗǐǦǶǦǼǝȝǣǐȂȓǦǐॽ bȂǐΗƷǶǶǦǝǐȓΘǦǱȖ
Θǐȓǌ ǌǐ CȂǅǐǶ ȏȓǦǱȖ ΗȂȂȓ ǌǐ ǐǆȂǼȂǻǦǐ ΗƷǼ ǌǦȝ ǱƷƷȓ ঳ँࣿँࣿ঴ ȠǦȝǝǐȓǐǦǴȝ ƷƷǼ UƷȠǶ BǦǶǝȓȂǻ ǐǼ
XȂǅǐȓȝsǦǶȖȂǼ ঳ǅǐǦǌǐǼ ΗƷǼ [ȝƷǼǜȂȓǌeǼǦΗǐȓȖǦȝΞ঴ॶ ΗȂȂȓ ǣȠǼ ΗǐȓǅǐȝǐȓǦǼǝǐǼ ǦǼ ǌǐ ΗǐǦǶǦǼǝȝǣǐৄ
ȂȓǦǐ ǐǼ ȠǦȝΗǦǼǌǦǼǝǐǼ ΗƷǼ ǼǦǐȠΘǐ ΗǐǦǶǦǼǝǜȂȓǻƷȝȖॽ
/Ǽ ǣǐȝ ǻȂǌǐǶ ǌƷȝ ǦǴ ȂǼȝΘǦǴǴǐǶ ǦȖ ǣǐȝ ȂȓǝƷǼǦȖǐȓǐǼ ΗƷǼ ǐǐǼ ΗǐǦǶǦǼǝ ǼǦǐȝ ǴȂȖȝǐǶȂȂȖॽ /Ǵ ǶƷƷȝ
ΣǦǐǼ ǌƷȝ ǐȓ ǐǐǼ ৙ȂǼǌǐȓǣƷǼǌǐǶǦǼǝȖǅȂǐȝǐ৚ ǅǐȖȝƷƷȝॶ ΘƷȝ ǅǐȝǐǴǐǼȝ ǌƷȝ ǌǐ ΗǐȓΘƷǆǣȝǐ ȂȏǅȓǐǼǝৄ
ȖȝǐǼ ΗȂȂȓ ǌǐ ΗǐȓǴȂȏǐȓ ȠǦȝ ǣǐȝ ȖǐȒȠǐǼȝǦǕǶǐ ǻǐǆǣƷǼǦȖǻǐ ƷǶȝǦǱǌ ǶƷǝǐȓ ΣǦǱǼ ǌƷǼ ǌǐ ΗǐȓΘƷǆǣȝǐ
ȂȏǅȓǐǼǝȖȝǐǼ ȠǦȝ ǌǐ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝॽ ȂΗǐǼǌǦǐǼ ΣǦǱǼ ǌǐ ΗǐȓΘƷǆǣȝǐ ȂȏǅȓǐǼǝȖȝǐǼ ΗƷǼ ǐǐǼ Ȃȏৄ
ǐǐǼΗȂǶǝǐǼǌǐ ΗǐǦǶǦǼǝ ƷǶȝǦǱǌ ঳ΗǐǐǶ঴ ǶƷǝǐȓ ǌƷǼ ǌǐ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝॽ Ǧȝ ǅǐΗǐȖȝǦǝȝ ǌƷȝ ΗǐȓǴȂȏǐȓȖ
ǐǦǝǐǼǶǦǱǴ ǻȂǐȝǐǼ ǴǦǐΣǐǼ ΗȂȂȓ ǌǐ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝ Ȃǻ ǣȠǼ ΗǐȓΘƷǆǣȝǐ ΘƷƷȓǌǐ ȝǐ ǻƷΝǦǻƷǶǦȖǐৄ
ȓǐǼॽ eǦȝ ǐǐȓǌǐȓ ȂǼǌǐȓΣȂǐǴ ǦȖ ǐǆǣȝǐȓ ǝǐǅǶǐǴǐǼ ǌƷȝ ƷǝǐǼȝǐǼ ΗƷƷǴ ǼǦǐȝ ȂȏǐȓǐȓǐǼ ƷǶȖ ȓƷȝǦȂǼǐǶǐ
ΗǐȓΘƷǆǣȝǦǼǝȖΘƷƷȓǌǐৄǻƷΝǦǻƷǶǦȖǐǐȓǌǐȓȖॽ /Ǵ ǶƷƷȝ ΣǦǐǼ ǌƷȝ ǌǐ ǴǐȠΣǐ ΗȂȂȓ ǐǐǼ ȖǐȒȠǐǼȝǦǐǐǶ Ηǐȓৄ
ǴȂȂȏǻǐǆǣƷǼǦȖǻǐΘǐǶ ΗǐȓǴǶƷƷȓǌ ǴƷǼΘȂȓǌǐǼǻǐȝ ǝǐǌȓƷǝȖȝǣǐȂȓǦǐ ǐǼǼǦǐȝǻǐȝ ȓƷȝǦȂǼǐǶǐ ȝǣǐȂৄ
ȓǦǐॽ /Ǵ ǦǼȝǐǝȓǐǐȓ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐ ँ ǻǐȝ ΗǐǦǶǦǼǝȝǣǐȂȓǦǐ ǐǼ ǶƷƷȝ ΣǦǐǼ ǌƷȝ ǣǐȝ ΗȂȂȓ ǐǐǼ ȏȓȂȖȏǐǆȝ
ȝǣǐȂȓǦǐ ǅǐȖǶǦȖȖǐȓ ΘǐǶ ǻȂǝǐǶǦǱǴ ǦȖ Ȃǻ ǌǐ ΗȂȂȓǴǐȠȓ ȝǐ ǝǐΗǐǼ ƷƷǼ ǣǐȝ ȖǐȒȠǐǼȝǦǕǶǐ ǻǐǆǣƷǼǦȖǻǐॽ
Bǐȝ ǐǐǼ ǌƷȝƷȖǐȝ ΗƷǼ ǅǐǌȓǦǱǜȖȂΗǐȓǼƷǻǐȖ ǅǐΗǐȖȝǦǝ ǦǴ ǣǐȝ ǅǐȖȝƷƷǼ ΗƷǼ ǐǐǼ ȂǼǌǐȓǣƷǼǌǐৄ
ǶǦǼǝȖǅȂǐȝǐ ǅǦǱ ȂΗǐȓǼƷǻǐ ȏȓǐǻǦǐȖ ȝȠȖȖǐǼ ǌǦȓǐǆȝǐ ǐǼ ȂȏǐǐǼΗȂǶǝǐǼǌǐ ΗǐǦǶǦǼǝǐǼॽ qǐȓǌǐȓ ΗǦǼǌ
ǦǴ ǌƷȝ ǣȂǝǐȓǐ ΗǐǦǶǦǼǝǴȂȖȝǐǼ ǶǐǦǌǐǼ ȝȂȝ ǐǐǼ ǴǶǐǦǼǐȓǐ ǴƷǼȖ Ȃǻ ǣǐȝ ȖǐȒȠǐǼȝǦǕǶǐ ǻǐǆǣƷǼǦȖǻǐ ȝǐ
ँUȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐ ǦȖ ǐǐǼ ȏȓȂǻǦǼǐǼȝǐ ǝǐǌȓƷǝȖǅǐȖǶǦȖȖǦǼǝȖȝǣǐȂȓǦǐ ǌǦǐ ΗǐȓȖǆǣǦǶǶǐǼǌǐ ǝǐǌȓƷǝȖǐǶǐǻǐǼৄ
ȝǐǼ ΣȂƷǶȖ ȓǐǜǐȓǐǼȝǦǐƷǜǣƷǼǴǐǶǦǱǴǣǐǦǌॶ ΗǐȓǶǦǐȖƷΗǐȓȖǦǐॶ ǴƷǼȖΘǐǝǦǼǝ ǐǼ ȓǦȖǦǆȂΣȂǐǴǐǼǌǐ ঳ƷǜǴǐȓǦǝǐ঴ ǣȂȠǌǦǼǝ
ȝǐǼ ȂȏΣǦǆǣȝǐ ΗƷǼ ΗǐȓǶǦǐΣǐǼ ঳ΘǦǼȖȝǐǼ঴ ǦǼǆȂȓȏȂȓǐǐȓȝॽ UȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐ ΗǐȓǴǶƷƷȓȝ ǅǦǱΗȂȂȓǅǐǐǶǌ ΘƷƷȓȂǻ
ȂΗǐȓ ǣǐȝ ƷǶǝǐǻǐǐǼ ΗǐȓǶǦǐΣǐǼ ǻǐǐȓ ȏǦǱǼ ǌȂǐǼ ǌƷǼ ǌƷȝ ǐΗǐǼ ǝȓȂȝǐ ΘǦǼȖȝǐǼ ΗȂǶǌȂǐǼǦǼǝ ȂȏǶǐΗǐȓǐǼॽ
ऀअ
ǴǦǐΣǐǼॶ ΘƷȝ ǼǦǐȝ ΗȂȂȓȖȏǐǶǌ ΘȂȓǌȝ ǌȂȂȓ ǣǐȝ ȓƷȝǦȂǼǐǶǐ ǻȂǌǐǶॶ ǻƷƷȓ ΘǐǶ ΗǐȓǴǶƷƷȓǌ ǴƷǼ ΘȂȓৄ
ǌǐǼǌȂȂȓ ǣǐȝ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐǻȂǌǐǶॽ,ǐȝ ǶǦǱǴȝǻǦȖȖǆǣǦǐǼ ΗȂȂȓ ǌǐ ǣƷǼǌ ǶǦǝǝǐǼǌȂǻǌǐ ǝȓƷȝǦȖ
ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ȝǐ ৙ȏȓȂǅǐȓǐǼ৚ ΘƷǼǼǐǐȓ ǌǐ ǴȂȖȝǐǼ ΗȂȂȓ ǐǐǼ ΗǐǦǶǦǼǝ ǣȂȂǝ ΣǦǱǼॶ ǻƷƷȓ ǌǐ Ηǐȓৄ
ΘƷǆǣȝǐ ȂȏǅȓǐǼǝȖȝ ΗƷǼ ǣǐȝ ȝȂȝƷǶǐ ǻǐǆǣƷǼǦȖǻǐ ǦȖ ǶƷǝǐȓ ǌƷǼ ΗȂȂȓ ǐǐǼ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝॵ ǻȂǆǣȝ
ǦǻǻǐȓȖ ǌǐ ȂǼǌǐȓǣƷǼǌǐǶǦǼǝ ǻǦȖǶȠǴǴǐǼॶ ǌƷǼ ǅǐǼ Ǳǐ ΗǐǐǶ ȖǶǐǆǣȝǐȓ Ʒǜ ǻǐȝ ǐǐǼ ȂȏǐǐǼΗȂǶǝǐǼǌǐ
ΗǐǦǶǦǼǝ ǌƷǼ ǻǐȝ ǐǐǼ ǌǦȓǐǆȝǐ ΗǐǦǶǦǼǝ ΣȂǼǌǐȓ ȂǼǌǐȓǣƷǼǌǐǶǦǼǝॽ ǐΣǐ ǅǐΗǦǼǌǦǼǝǐǼ ǅǦǐǌǐǼ ǦǼৄ
ΣǦǆǣȝǐǼ ΗȂȂȓ ΗǐȓǴȂȏǐȓȖ ǌǦǐ ǴǦǐΣǐǼ ȝȠȖȖǐǼ ΗǐȓǴȂȂȏȏȓȂǆǐǌȠȓǐȖ ǐǼ ǴȠǼǼǐǼ ǝǐΗȂǶǝǐǼ ǣǐǅǅǐǼ
ΗȂȂȓ ǌǐƷǶৄ ǐǼ ǆȂǼȝȓƷǆȝȏȓȂǆǐǌȠȓǐȖॽ Ƕ ǻǐȝ ƷǶ ǶƷƷȝ ǌǦȝ ȂǼǌǐȓΣȂǐǴ ΣǦǐǼ ǌƷȝ ȠǦȝǴȂǻȖȝǐǼ ΗƷǼ
ΗǐȓǴȂȂȏǻǐǆǣƷǼǦȖǻǐǼ ǦǼ ǶǦǱǼ ΣǦǱǼǻǐȝ ǐǐǼ ȓƷȝǦȂǼǐǐǶ ǻȂǌǐǶॶ ǻƷƷȓ ǌƷȝ ǣǐȝ ǻƷǴǐǼ ΗƷǼ ǴǐȠΣǐȖ
ȝȠȖȖǐǼ ΗǐȓǴȂȂȏǻǐǆǣƷǼǦȖǻǐǼ ǦǼ ǶǦǱǼ ǦȖ ǻǐȝ ǐǐǼ ǝǐǌȓƷǝȖǻȂǌǐǶॽ
,ȂȂǜǌȖȝȠǴ ः ȂǼȝΘǦǴǴǐǶȝ ǐǐǼ ȝǣǐȂȓǦǐ ΗƷǼ ȓǐǕǶǐ ȂȏȝǦǐȖ ǝǐǫǼȝǐǝȓǐǐȓǌ ǻǐȝ ȏȓȂȖȏǐǆȝ ȝǣǐȂৄ
ȓǦǐॽ qǐǐǶ ǦǼΗǐȖȝǐȓǦǼǝȖǻȂǝǐǶǦǱǴǣǐǌǐǼ ǴȠǼǼǐǼΘȂȓǌǐǼ ǝǐǻȂǌǐǶǶǐǐȓǌǻǐȝ ǌǐ ȝǣǐȂȓǦǐ ΗƷǼ ȓǐǕǶǐ
ȂȏȝǦǐȖंॽ ǐ ΘƷƷȓǌǐȓǦǼǝ ΗƷǼ ȓǐǕǶǐ ȂȏȝǦǐȖ ǌȂȂȓ ǻǦǌǌǐǶ ΗƷǼ ǣǐȝ ЖǼƷǼǆǦǕǶǐ ȂȏȝǦǐৄȏƷȓƷǌǦǝǻƷ
ǅǐȓȠȖȝ ǐǆǣȝǐȓ Ȃȏ ǌǐ ǆȓȠǆǦƷǶǐ ΗǐȓȂǼǌǐȓȖȝǐǶǶǦǼǝ ΗƷǼ ǆȂǻȏǶǐȝǐ ЖǼƷǼǆǦǕǶǐ ǻƷȓǴȝǐǼॽ qȂȂȓ ǦǼৄ
ΗǐȖȝǐȓǦǼǝǐǼ Ȃǜ ȏȓȂǱǐǆȝǐǼ ǅǐȝǐǴǐǼȝ ǌǦȝ ǌƷȝ ǌǐ ȏƷΞৄȂЍȖ ঳ȂȏǅȓǐǼǝȖȝǐǼ঴ ȓǐȏǶǦǆǐǐȓǅƷƷȓ ǻȂǐȝǐǼ
ΣǦǱǼ ǌȂȂȓ ΗǐȓǣƷǼǌǐǶǌǐ ЖǼƷǼǆǦǕǶǐ ǦǼȖȝȓȠǻǐǼȝǐǼॽǐΣǐ ȖȝǐȓǴǐ ƷƷǼǼƷǻǐ ǦȖ ǦǼ ΗǐǐǶ ǝǐΗƷǶǶǐǼ ǼǦǐȝ
ȏǶƷȠȖǦǅǐǶॽ /ǼΗǐȖȝǐȓǦǼǝǐǼ ǦǼ X૫ ঳ȂǼǌǐȓΣȂǐǴ ǐǼ ȂǼȝΘǦǴǴǐǶǦǼǝ঴ Ȃǜ ǦǼΗǐȖȝǐȓǦǼǝǐǼ ΗƷǼ ǌȠȓǜৄ
ǴƷȏǦȝƷƷǶΗǐȓȖȝȓǐǴǴǐȓȖ ǦǼ ȖȝƷȓȝৄȠȏȖ ΣǦǱǼ ΗȂȂȓǅǐǐǶǌǐǼ ΗƷǼ ǦǼǆȂǻȏǶǐȝǐ ǻƷȓǴȝ ȂǻȖȝƷǼǌǦǝǣǐǌǐǼॽ
ǐ ǌΞǼƷǻǦǐǴ ΗƷǼ ǌǐ ǦǼΗǐȖȝǐȓǦǼǝȖȠǦȝǴȂǻȖȝǐǼ ǦǼ ǌǦȖǆȓǐȝǐ ǐǼ ǐǦǼǌǦǝǐ ǆȂǼȝǐΝȝǐǼॶ ǝǐȏȓǐৄ
ȖǐǼȝǐǐȓǌ ƷǶȖ ǐǐǼ ȓǐǕǶǐ ȂȏȝǦǐ ǅȂȂǻॶ ǶǦǱǴȝ ȖȝǐȓǴ Ȃȏ ǐǐǼ ȖƷǻǐǼǝǐȖȝǐǶǌǐ ȏȓȂȖȏǐǆȝ ǻǐȝ ǅǐȏƷƷǶǌǐ
ǴƷǼȖǐǼ Ȃȏ ȓǐȖȠǶȝƷȝǐǼॽȂȂȓ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐ ঳Ub঴ ǐǼ ȓǐǕǶǐ ȂȏȝǦǐ ȝǣǐȂȓǦǐ ȝǐ ǦǼȝǐǝȓǐȓǐǼ ǦǼ ǐǐǼ
ǅǦǼȂǻǦǼƷǶǐ ǅȂȂǻǻȂǌǐǶॶ ǴƷǼ ǦǴ ǦǼΗǐȖȝǐȓǦǼǝȖǝǐǌȓƷǝ ǦǼ ǦǼǆȂǻȏǶǐȝǐ ǻƷȓǴȝǐǼ ƷǼƷǶΞȖǐȓǐǼ ǐǼ
ंǐǼ ǦǼΗǐȖȝǐȓǦǼǝȖǅǐȖǶǦȖȖǦǼǝ ǦȖ ȝǐ ȏȓǐȖǐǼȝǐȓǐǼ ƷǶȖ ǐǐǼ ȂȏȝǦǐॶ ǌǐ ǅǐȖǶǦȖȖǦǼǝ ǴƷǼ ǦǻǻǐȓȖ ȠǦȝǝǐȖȝǐǶǌ
ΘȂȓǌǐǼ ǐǼ ǶƷȝǐȓ ǝǐǼȂǻǐǼ ΘȂȓǌǐǼ ΘƷǼǼǐǐȓ ȂǼΣǐǴǐȓǣǐǦǌ ȂȏǝǐǣǐǶǌǐȓǌ ǦȖ ȂΗǐȓ ǌǐ ȝǦǱǌॽ ǐΣǐ ЙǐΝǦǅǦǶǦৄ
ȝǐǦȝ Ȃǻ ǶƷȝǐȓ ȝǐ ǅǐȖǶǦȖȖǐǼ ǣǐǐǜȝ ΘƷƷȓǌǐ ǌǦǐ ǝǐǴΘƷǼȝǦЖǆǐǐȓǌ ǴƷǼ ΘȂȓǌǐǼॽ
ऀआ
ǐǼǴǐǶǐ ƷǼȂǻƷǶǦǐǕǼ ΗǐȓǴǶƷȓǐǼॽ /Ǵ ƷǼƷǶΞȖǐǐȓ ΗǐȓȖǆǣǦǶǶǐǼǌǐ ǦǼΗǐȖȝǐȓǦǼǝȖǻȂǝǐǶǦǱǴǣǐǌǐǼ ǦǼ ǌǦȖৄ
ǆȓǐȝǐ ǆȂǼȝǐΝȝǐǼ ǝǐȓǐȏȓǐȖǐǼȝǐǐȓǌ ǌȂȂȓ ঳ȖƷǻǐǼǝǐȖȝǐǶǌǐ঴ ȓǐǕǶǐ ȂȏȝǦǐȖ ǐǼ ȂǼǌǐȓΣȂǐǴ ǌƷƷȓǅǦǱ
ǣǐȝ ǦǼΗǐȖȝǐȓǦǼǝȖǝǐǌȓƷǝ ΗƷǼ UbৄƷǝǐǼȝǐǼॽ /Ǵ ΗǦǼǌ ǌƷȝ ƷǼȂǻƷǶǦǐǕǼ ǻǐȝ ǅǐȝȓǐǴǴǦǼǝ ȝȂȝ ȏȓȂৄ
ǱǐǆȝǦǼΗǐȖȝǐȓǦǼǝǐǼॶ ΣȂƷǶȖ ȂΗǐȓǦǼΗǐȖȝǐȓǦǼǝǐǼ ǐǼ ǐȖǆƷǶƷȝǦǐ ΗƷǼ ȝȂǐΘǦǱǌǦǼǝःॶ ΗǐȓǴǶƷƷȓǅƷƷȓ ΣǦǱǼ
ǌȂȂȓ ǌǐ ǆȂǻǅǦǼƷȝǦǐ ΗƷǼ ȓǐǕǶǐ ȂȏȝǦǐ ȝǣǐȂȓǦǐ ǐǼ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓǦǐॽ /Ǽ ǣǐȝ ƷǶǝǐǻǐǐǼॶ ǦȖ ǻǦǱǼ
ǅǐΗǦǼǌǦǼǝ ǌƷȝ ǝǐǌȓƷǝȖǴǐǼǻǐȓǴǐǼ ƷǶȖ ȂȏȝǦǻǦȖǻǐ Ȃǜ ǣǐȝ ǣǐǅǅǐǼ ΗƷǼ ǣȂǝǐ ȓǐǜǐȓǐǼȝǦǐȏȠǼȝǐǼ
ǐǐǼ ǌȠǦǌǐǶǦǱǴǐ ǦǼΗǶȂǐǌ ǣǐǅǅǐǼ Ȃȏ ǌǐ ΘƷƷȓǌǐ ǌǦǐ ȝȂǐǝǐǴǐǼǌ ΘȂȓǌȝ ƷƷǼ ǦǼΗǐȖȝǐȓǦǼǝǐǼ ǐǼ Ȃȏ
ǦǼΗǐȖȝǐȓǦǼǝȖǅǐȖǶǦȖȖǦǼǝǐǼॶ ΣȂƷǶȖ ǣǐȝ ǻȂǻǐǼȝ ΗƷǼ ȠǦȝȖȝƷȏȏǐǼॶ ǅǦǼǼǐǼ ǌǐ ǆȂǼȝǐΝȝ ΗƷǼ ȓǐǕǶǐ
ȂȏȝǦǐȖॽ ǐΣǐ ǅǐΗǦǼǌǦǼǝǐǼ ǼȂǌǦǝǐǼ ȠǦȝ ȝȂȝ ǻǐǐȓ ȝȂǐǴȂǻȖȝǦǝ ȂǼǌǐȓΣȂǐǴ ǼƷƷȓ ǌǐ ǦǼȝǐǝȓƷȝǦǐ
ΗƷǼ ΘƷƷȓǌǐȓǦǼǝȖȝǣǐȂȓǦǐ ǻǐȝ ǝǐǌȓƷǝȖȝǣǐȂȓǦǐॽ
Ƕ ǻǐȝ ƷǶ ȂǼǌǐȓΣȂǐǴȝ ǌǦȝ ȏȓȂǐǜȖǆǣȓǦǜȝ ǌǐ ǦǻȏƷǆȝ ΗƷǼ ǝǐǌȓƷǝȖǴǐǼǻǐȓǴǐǼ Ȃȏ ЖǼƷǼǆǦǕǶǐ
ǅǐȖǶȠǦȝΗȂȓǻǦǼǝॽ,ǐȝ ǶƷƷȝ ΣǦǐǼ ǌƷȝ ǝǐǌȓƷǝȖǴǐǼǻǐȓǴǐǼॶ ΣȂƷǶȖ ȂΗǐȓǻȂǐǌǦǝǣǐǦǌॶ ǌǐ ǅǐȖǶȠǦȝΗȂȓৄ
ǻǦǼǝ ΣȂǌƷǼǦǝ ǅǐǫǼΗǶȂǐǌǐǼ ǌƷȝ ǣǐȝ ǴǐȠΣǐȖ ǴƷǼ ΗǐȓƷǼǌǐȓǐǼॽ ȂȂȓ ǝǐǌȓƷǝȖǴǐǼǻǐȓǴǐǼ ȝǐ ǅǐৄ
ȖǆǣȂȠΘǐǼ ǌȂȂȓ ǻǦǌǌǐǶ ΗƷǼ ǝǐǌȓƷǝȖȝǣǐȂȓǦǐॶ ǦȖ ǣǐȝ ǻȂǝǐǶǦǱǴ Ȃǻ ΗǐȓȖǆǣǦǶǶǐǼǌǐ ƷǼȂǻƷǶǦǐǕǼ
ǦǼ ЖǼƷǼǆǦǕǶǐ ঳ǅǐǌȓǦǱǜȖ঴ǅǐȖǶǦȖȖǦǼǝǐǼ ȝǐ ΗǐȓǴǶƷȓǐǼॽ ǐΣǐ ǅǐΗǦǼǌǦǼǝǐǼ ǌȓƷǝǐǼ ǼǦǐȝ ƷǶǶǐǐǼ ǅǦǱ
ƷƷǼ ǌǐ ƷǆƷǌǐǻǦȖǆǣǐ ǶǦȝǐȓƷȝȠȠȓ ǐǼ ȂǼȖ ǅǐǝȓǦȏ ΗƷǼ ǅǐȖǶȠǦȝΗȂȓǻǦǼǝȖȏȓȂǆǐȖȖǐǼॶ ǻƷƷȓ ǣǐǅǅǐǼ
ȂȂǴ ȓǐǶǐΗƷǼȝǐ ǦǻȏǶǦǆƷȝǦǐȖ ΗȂȂȓ ǶǐǦǌǦǼǝǝǐΗǐǼǌǐǼॶ ǅǐǶǐǦǌȖǻƷǴǐȓȖ ǐǼ ƷǶǶǐ ЖǼƷǼǆǦǕǶǐ ǅǐȖǶȠǦȝΗȂȓৄ
ǻǐȓȖॽǦȝ ȏȓȂǐǜȖǆǣȓǦǜȝ ǌȓƷƷǝȝ ǅǦǱ ƷƷǼ ǌǐ ΗȂȂȓȝǌȠȓǐǼǌǐ ǌǦȖǆȠȖȖǦǐ ȂΗǐȓ ǌǐ ȏǶƷȠȖǦǅǦǶǦȝǐǦȝ ΗƷǼ ǌǐ
ƷƷǼǼƷǻǐ ΗƷǼ ȓƷȝǦȂǼƷǶǦȝǐǦȝ ǅǦǱ ǦǼǌǦΗǦǌȠǐǼ ǐǼ ǦǶǶȠȖȝȓǐǐȓȝ ǌǐ ȓǐǶǐΗƷǼȝǦǐ ΗƷǼ ǌǐ ǝǐǌȓƷǝȖǻƷȝǦǝǐ
ǴƷǼȝ ǅǦǼǼǐǼ ǐǆȂǼȂǻǦǐ ǐǼ ǻƷǼƷǝǐǻǐǼȝॽ
ःǐ ǐȖǆƷǶƷȝǦǐ ΗƷǼ ȝȂǐΘǦǱǌǦǼǝ ঳ǐȖǆƷǶƷȝǦȂǼ Ȃǜ ǆȂǻǻǦȝǻǐǼȝ঴ ǦȖ ǐǐǼ ǜǐǼȂǻǐǐǼ ΘƷƷȓǅǦǱ ǦǐǻƷǼǌ ǌǦǐ
ǝǐǆȂǼǜȓȂǼȝǐǐȓǌ ΘȂȓǌȝ ǻǐȝ ȖȝǐǐǌȖ ǼǐǝƷȝǦǐΗǐȓ ΘȂȓǌǐǼǌǐ ȓǐȖȠǶȝƷȝǐǼ ΗƷǼ ǐǐǼ ǅǐȖǶǦȖȖǦǼǝॶ ƷǆȝǦǐ Ȃǜ ǦǼΗǐȖৄ
ȝǐȓǦǼǝॶ ȝȂǆǣ ǣǐȝ ǝǐǌȓƷǝ ΗȂȂȓȝΣǐȝ ǦǼ ȏǶƷƷȝȖ ΗƷǼ ǌǐ ǴȂǐȓȖ ȝǐ ΘǦǱΣǦǝǐǼॽ
ऀइ
ǦǅǶǦȂǝȓƷȏǣΞ
ǐǼৄƷΗǦǌॶ /ॽॶ %ȓƷǣƷǻॶ :ॽ Xॽॶ ૫ ,ƷȓΗǐΞॶ ॽ Xॽ ঳ँंऀࣿ঴ॽ BƷǼƷǝǐȓǦƷǶ ǻǦȖǆƷǶǦǅȓƷȝǦȂǼॽ bȂǯ
WȿǖȲȼǯȲȕͤ :ȡȿȲțǖȕ ȡǻ ǥȡțȡȚȅǥȵॶ ऀँइ঳ः঴ॶ ऀऄःआূऀऄइःॽ
ǐȝȝȂǼॶ [ॽ૫ǆǴǅȂॶ ॽ ॽ ঳ँࣿࣿࣿ঴ॽ bȂǐǣȂǶǌȖॶ ǅǦǌ ǱȠǻȏȖॶ ƷǼǌ ǐΝȏǐǆȝǐǌȏƷΞȂЍȖ ǦǼ ȝƷǴǐȂΗǐȓȖॽ
bȂǯ Xǯ͝ȅǯ͞ ȡǻ $ȅțǖțǥȅǖȕ [ȼȿǫȅǯȵॶ ऀं঳ः঴ॶ इःऀূइइँॽ
ǐȝȝȂǼॶ [ॽॶ ǆǴǅȂॶ ॽ ॽॶ ૫bǣȂȓǅȠȓǼॶ <ॽ [ॽ ঳ँࣿࣿई঴ॽ Bǐȓǝǐȓ ǼǐǝȂȝǦƷȝǦȂǼȖ ƷǼǌ ȝǣǐ ȝȂǐǣȂǶǌ
ȏȠΣΣǶǐॽ :ȡȿȲțǖȕ ȡǻ $ȅțǖțǥȅǖȕ ǥȡțȡȚȅǥȵॶ ईऀ঳ँ঴ॶ ऀऄइূऀआइॽ
ȠǶȂΘॶ :ॽ૫<Ƕǐǻȏǐȓǐȓॶ Uॽ ঳ऀईईअ঴ॽ ȠǆȝǦȂǼȖ ΗǐȓȖȠȖ ǼǐǝȂȝǦƷȝǦȂǼȖॽ bȂǯȚǯȲȅǥǖțǥȡțȡȚȅǥ
Xǯ͝ȅǯ͞ॽ
ƷǻȏǅǐǶǶॶ bॽ ॽॶ %ƷǶǶǻǐΞǐȓॶBॽॶ :ȂǣǼȖȂǼॶ [ॽ ॽॶ XȠȝǣǐȓǜȂȓǌॶ :ॽॶ ૫ [ȝƷǼǶǐΞॶ ॽsॽ ঳ँऀऀࣿ঴ॽ
H ȂȏȝǦǻǦȖǻ ƷǼǌ ǜȂȓǆǐǌ ȝȠȓǼȂΗǐȓॽ :ȡȿȲțǖȕ ȡǻ $ȅțǖțǥȅǖȕ ǥȡțȡȚȅǥȵॶ ঳ं঴ॶऀࣿऀ अईऄূआऀँॽ
ȂΝॶ :ॽ ॽ ૫ XȂȖȖॶ [ॽ ॽ ঳ऀईआअ঴ॽ bǣǐ ΗƷǶȠƷȝǦȂǼ Ȃǜ ȂȏȝǦȂǼȖ ǜȂȓ ƷǶȝǐȓǼƷȝǦΗǐ ȖȝȂǆǣƷȖȝǦǆ
ȏȓȂǆǐȖȖǐȖॽ :ȡȿȲțǖȕ ȡǻ $ȅțǖțǥȅǖȕ ǥȡțȡȚȅǥȵॶ ं঳ऀৄँ঴ॶ ऀःऄূऀअअॽ
ǦΝǦȝॶ ॽ<ॽ૫UǦǼǌΞǆǴॶXॽ [ॽ ঳ऀईईः঴ॽ /ț͝ǯȵȼȚǯțȼȿțǫǯȲețǥǯȲȼǖȅțȼͤॽ UȓǦǼǆǐȝȂǼȠǼǦΗǐȓȖǦȝΞ
ȏȓǐȖȖॽ
%ȂǐǶॶ ॽ Bॽ ૫ bǣƷǴȂȓॶ ॽ qॽ ঳ँࣿࣿइ঴ॽ HΗǐȓǆȂǼЖǌǐǼǆǐॶ H ȖǐǶǐǆȝǦȂǼॶ ƷǼǌ ǆȂȓȏȂȓƷȝǐ
ǝȂΗǐȓǼƷǼǆǐॽ bȂǯ :ȡȿȲțǖȕ ȡǻ $ȅțǖțǥǯॶ अं঳अ঴ॶ ँआंआূँआइःॽ
,ǦȓȖǣǶǐǦǜǐȓॶ ॽॶ =ȂΘॶ ॽॶ ૫ bǐȂǣॶ [ॽ ,ॽ ঳ँँऀࣿ঴ॽ ȓǐ ȂΗǐȓǆȂǼЖǌǐǼȝ HȖ ǅǐȝȝǐȓ ǦǼǼȂΗƷৄ
ȝȂȓȖॾ bȂǯ :ȡȿȲțǖȕ ȡǻ $ȅțǖțǥǯॶ अआ঳ः঴ॶ ऀःऄआূऀःईइॽ
<ƷǣǼǐǻƷǼॶ ॽ ૫ bΗǐȓȖǴΞॶ ॽ ঳ऀईआई঴ॽ UȓȂȖȏǐǆȝ ȝǣǐȂȓΞॵ Ǽ ƷǼƷǶΞȖǦȖ Ȃǜ ǌǐǆǦȖǦȂǼ ȠǼǌǐȓ
ȓǦȖǴॽ ǥȡțȡȚǯȼȲȅǥǖॶ ःआ঳ँ঴ॶ ंअंূंईऀॽ
ऀई
[ǣǶǐǦǜǐȓॶ ॽ ૫ qǦȖǣǼΞॶ Xॽ sॽ ঳ऀईइअ঴ॽ =Ʒȓǝǐ ȖǣƷȓǐǣȂǶǌǐȓȖ ƷǼǌ ǆȂȓȏȂȓƷȝǐ ǆȂǼȝȓȂǶॽ :ȡȿȲțǖȕ
ȡǻ Uȡȕȅȼȅǥǖȕ ǥȡțȡȚͤॶ ईः঳ंॶ UƷȓȝ ऀ঴ॶ ःअऀূःइइॽ
[ǻǦȝॶ ,ॽ bॽ ૫ bȓǦǝǐȂȓǝǦȖॶ =ॽ ঳ँࣿࣿः঴ॽ [ȼȲǖȼǯǼȅǥ /ț͝ǯȵȼȚǯțȼ࣏ Xǯǖȕ ȡȮȼȅȡțȵ ǖțǫ %ǖȚǯȵॽ
UȓǦǼǆǐȝȂǼ eǼǦΗǐȓȖǦȝΞ UȓǐȖȖॽ
bǦȓȂǶǐॶ :ॽ ঳ँࣿऀࣿ঴ॽ bȂǯ bȂǯȡȲͤ ȡǻ ȡȲȮȡȲǖȼǯ $ȅțǖțǥǯॽ UȓǦǼǆǐȝȂǼ eǼǦΗǐȓȖǦȝΞ UȓǐȖȖॽ
bΗǐȓȖǴΞॶ ॽ ૫ <ƷǣǼǐǻƷǼॶ ॽ ঳ऀईईँ঴ॽ ǌΗƷǼǆǐȖ ǦǼ ȏȓȂȖȏǐǆȝ ȝǣǐȂȓΞॵ ȠǻȠǶƷȝǦΗǐ ȓǐȏȓǐৄ
ȖǐǼȝƷȝǦȂǼ Ȃǜ ȠǼǆǐȓȝƷǦǼȝΞॽ :ȡȿȲțǖȕ ȡǻ Xȅȵȓ ǖțǫ ȿțǥǯȲȼǖȅțȼͤॶ ऄ঳ः঴ॶ ँईआূंँंॽ
qȂǼ CǐȠǻƷǼǼॶ :ॽ ૫ BȂȓǝǐǼȖȝǐȓǼॶ Hॽ ঳ऀईःआ঴ॽ bȂǯȡȲͤ ȡǻ ǼǖȚǯȵ ǖțǫ ǯǥȡțȡȚȅǥ ǤǯȂǖ͝ȅȡȲ࣐
࡛țǫ Ȳǯ͝ॽ UȓǦǼǆǐȝȂǼ eǼǦΗǐȓȖǦȝΞ UȓǐȖȖॽ
ࣿँ
ǅȂȠȝ ȝǣǐ ȠȝǣȂȓ
CǦȖǣƷǌBƷȝƷΘǶǦǐΘƷȖ ǅȂȓǼ ȂǼȏȓǦǶ ःȝǣॶ ऀईईं
ǦǼbǣǐ,ƷǝȠǐॶ bǣǐCǐȝǣǐȓǶƷǼǌȖॽ ǜȝǐȓ ЖǼǦȖǣৄ
ǦǼǝ ȝǣǐ %ΞǻǼƷȖǦȠǻॶ ǆȠǻ ǶƷȠǌǐॶ Ʒȝ ,ȂǜȖȝƷǌ
=ΞǆǐȠǻ ǦǼ ȝǣǐ ,ƷǝȠǐॶ ǣǐ ȂǅȝƷǦǼǐǌ ǣǦȖ Ʒǆǣৄ
ǐǶȂȓ৚Ȗ ǌǐǝȓǐǐ ǦǼ ǆȂǼȂǻǐȝȓǦǆȖ ƷǼǌ HȏǐȓƷȝǦȂǼȖ
XǐȖǐƷȓǆǣॶ ǆȠǻ ǶƷȠǌǐॶ ǜȓȂǻ ȝǣǐ ȓƷȖǻȠȖ eǼǦৄ
ΗǐȓȖǦȝΞ XȂȝȝǐȓǌƷǻ ǦǼ ःॽऀࣿँ /Ǽ ऄॶऀࣿँ CǦȖǣƷǌ
ȂǅȝƷǦǼǐǌ ǣǦȖ BƷȖȝǐȓ৚Ȗ ǌǐǝȓǐǐ ǦǼ ǆȂǼȂǻǐȝৄ
ȓǦǆȖ ƷǼǌ BƷǼƷǝǐǻǐǼȝ [ǆǦǐǼǆǐॶ ΘǦȝǣ Ʒ ȖȏǐǆǦƷǶৄ
ǦȖƷȝǦȂǼ ǦǼ WȠƷǼȝǦȝƷȝǦΗǐ $ǦǼƷǼǆǐॶ ǆȠǻ ǶƷȠǌǐॶ
ǜȓȂǻ ȝǣǐ ȓƷȖǻȠȖ eǼǦΗǐȓȖǦȝΞ ƷȖ ΘǐǶǶॽ ȠȓǦǼǝ
ȖȝȠǌΞॶ CǦȖǣƷǌ ΘƷȖ Ʒ ȝǐƷǆǣǦǼǝ ƷȖȖǦȖȝƷǼȝ ǜȂȓ ȖǐΗৄ
ǐȓƷǶ ǻƷȝǣǐǻƷȝǦǆȖ ƷǼǌ ȖȝƷȝǦȖȝǦǆȖ ǆȂȠȓȖǐȖॶ ȏƷȓȝǦǆǦȏƷȝǐǌ ǦǼ ȝǣǐ [XǐȖǐƷȓǆǣ bȓƷǦǼǐǐȖǣǦȏॶ ƷǼǌ
ǌǦǌ Ʒ ǜȠǶǶৄȝǦǻǐ ȖȠǻǻǐȓ ǦǼȝǐȓǼȖǣǦȏ Ʒȝ ƷȓǆǶƷΞȖ /ǼΗǐȖȝǻǐǼȝ ƷǼǴ ǦǼ =ȂǼǌȂǼॽ $Ȃȓ ǣǦȖ BƷȖৄ
ȝǐȓ৚Ȗ ȝǣǐȖǦȖॶ CǦȖǣƷǌ ȓǐǆǐǦΗǐǌ ȝǣǐ ǯȵȼ ǥȡțȡȚǯȼȲȅǥ bȂǯȵȅȵ ͞ǖȲǫ ǜȓȂǻ ȝǣǐ ǆȂǼȂǻǐȝȓǦǆ /Ǽৄ
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This thesis contains three (mainly) theoretical essays on the impact of behavioural traits on (corporate) 
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that combines rational theory with behavioural elements. The first study investigates whether CEO 
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model the choice between a direct auction and a sequential selling mechanism from both a rational and 
behavioural perspective using auction theory integrated with prospect theory. I find that where rational 
theory cannot explain the choice for a sequential mechanism and the effect of auction costs, prospect 
theory can. Furthermore, I show theoretically, and confirm empirically, that the expected payoffs from 
a direct auction are higher than from an auction after a failed negotiation. The final essay integrates real 
option theory with prospect theory for discrete investment contexts, where the investment pay-offs are 
not replicable by traded assets. I find that behavioural traits as optimism or high reference points clearly 
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real options context. These findings contribute to our understanding of decision processes and have 
relevant implications for all corporate financial decision-making individuals.
The Erasmus Research Institute of Management (ERIM) is the Research School (Onderzoekschool) in  
the field of management of the Erasmus University Rotterdam. The founding participants of ERIM are the 
Rotterdam School of Management (RSM), and the Erasmus School of Economics (ESE). ERIM was founded 
in 1999 and is officially accredited by the Royal Netherlands Academy of Arts and Sciences (KNAW). The 
research undertaken by ERIM is focused on the management of the firm in its environment, its intra- and 
interfirm relations, and its business processes in their interdependent connections.
The objective of ERIM is to carry out first rate research in management, and to offer an advanced doctoral 
programme in Research in Management. Within ERIM, over three hundred senior researchers and PhD 
candidates are active in the different research programmes. From a variety of academic backgrounds and 
expertises, the ERIM community is united in striving for excellence and working at the forefront of creating 
new business knowledge.
ERIM PhD Series 
Research in Management
